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CONTRIBUTORS 


Patrick Donachie, who 
contributed to our annual “10 
to Watch” feature, is a senior 
reporter for WealthManagement. 
com. He joined the team in 2019 
and reports on the financial 
services industry, including 
developments in the registered 
investment advisor and broker/ 
dealer space, with a focus on 
federal regulatory developments 
at the Securities and Exchange 
Commission, as well as state 
efforts to strengthen regulatory 
standards on financial advisors. 


Jeffrey Smith illustrated 
this year’s “10 to Watch” feature, 
starting on page 36. His profes- 
sional experience is in the field of 
editorial illustration where he has 
created many magazines, books 
and poster illustrations for vari- 
ous clients over the last 36 years. 
Clients include Time, Newsweek, 
Forbes, Sports Illustrated, New York, 
The New York Times, The New 
York Times Magazine, Gentlemen's 
Quarterly, Rolling Stone, Scholastic 
Inc., Penguin Putnam Inc., BDD 
Random House, Reader's Digest 
London, Reader's Digest Canada, 
ESPN Magazine, O the Oprah mag- 
azine, Wired, Canadian Business, 
Playboy, Princeton Alumni Weekly, 
etc. He is a multiple medalist at 
the Society of Illustrator’s annual 
competition. 


Elaine Misonzhnik, who 
contributed to our annual “10 
to Watch” feature, has served 

as executive editor of Wealth 
Management Real Estate for 

the past three years, covering 
trends in commercial real estate 
investment and capital raising. 
Before that, she worked for 
National Real Estate Investor and 
Retail Traffic magazines, where 
she focused on the intersection 
of commercial real estate and 
the retail industry. A long-time 
Brooklyn resident, she recently 
moved to New Haven, Conn. 
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EDITOR'S LETTER 


Change Is Constant D 


In this issue is our annual Ten to Watch. It’s our attempt to identify a small 
group of individuals whose names might not be known to all, but who we think 
will have a broad impact on the wealth management industry going forward. 

Few are more cognizant of “list fatigue” in the wealth management industry 
than we are, but this one, we think, is different. 

It’s purely editorial. There are no nominations or submission forms, no 
judges, no popularity contests. It’s not driven by social media influence or profes- 
sional affiliations. 

It is the result of discussions among the editorial team and reflects their focused 
coverage of the industry. In some cases, the individual belongs because of what 
we feel is interesting work they are doing at their companies that we suspect will 
become more widely recognized over the next few years. In other cases, the person 
reflects a trend or issue we feel is poised to have a broad impact on advisors. 

Beyond that, they share nothing in common. There is diversity in age and 
background. Inevitably, any forward-looking list tilts ever so-slightly toward the 
technology players, but even here, the technology maps the trends. 

For instance, Anne Rhodes of Wealth.com might be presented as a “technology” 
story, given the platform seeks to remove some of the friction inherent in trust and 
estate planning with, of course, an AI bent. But the trend toward advisors taking 
on more of the sophisticated tax strategies and legacy planning work for clients 
that at one time would have been offloaded to an attorney is one we've recognized 
for some time. Rhodes is increasingly visible helping advisors, particularly younger 
advisors, better understand the nuts-and-bolts of trusts and wills and how they 
can benefit clients. 

Also on the list are more seasoned industry veterans capitalizing on new 
opportunities. Brian Thorpe spent over two decades at Invesco before launching 
Wealthtender, a digital platform meant to help advisors navigate possibilities that 
arose with the SEC’s new marketing rules. No one has yet really cracked how to 
use client testimonials in a clean and compliant manner. Surprisingly few advisors 
have taken advantage of the possibility. Thorpe is betting the benefit will outweigh 
the perceived pain of implementation, particularly if they have some help. 

Everyone on this list is in some way driving change. Change is the only con- 
stant. For us as well. Careful readers here will recognize the decreased frequency 
of the physical publication of the magazine. What began as Registered Representative 
Magazine, the trade publication for stockbrokers almost 50 years ago, has gone 
through a lot of changes. From Registered Rep., to Rep., to WealthManagement.com, the 
title mapped the broader industry trend, away from transaction-based business to 
more “holistic” wealth planning. 

Now it’s also reflecting changes mandated by the economics of publishing. This 
will be the final issue of the magazine. 

The content will remain, of course, on WealthManagement.com. In fact it will be 
enhanced with more data from our research team at WMIQ and a broader focus 
on investments and technology. We're not giving up print completely—we remain 
committed to physically publishing Trusts & Estates, our subscription-based jour- 
nal for estate planning. And for those of us who have seen these kinds of changes 
before, remember the permanence of change. The dead-tree model is over, for now. 
Who knows what the future brings? 


“et 


David Armstrong 
Director of Editorial Strategy and Operations 
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New DOL Fiduciary Rule 


Cracks Down on ‘Junk Fees’ 


THE LABOR DEPARTMENT UNVEILED ITS LATEST VERSION OF A FIDUCIARY RULE IN OCTOBER, WITH 
SUPPORTERS ARGUING THE PROPOSAL LARGELY FELL IN LINE WITH THEIR HOPES. INDUSTRY GROUPS 
WARN OF ITS NEGATIVE IMPACT ON ADVISORS AND CLIENTS. BY PATRICK DONACHIE 


President Joe Biden 
introduced the 

Labor Department's 
revised fiduciary rule 
proposal in October as 
the latest attempt to curb 
‘Sunk fees,” or high and 
potentially unsuitable 
commissions, though 
many industry advocates 
objected to the term. 

“Some advisors and 
brokers steer their clients 
towards certain invest- 
ments not because it’s in the 
best interest of the client, 
but in the best interest of 
the broker,” Biden said. “I 
get it; I understand it, but I 
just want you to know we're 
watching.” 

The rule marks 
the latest iteration of a 
Department of Labor 
attempt to re-investigate 
and revise the definition of 
a “fiduciary” for advisors. 

The administration 
says high (and potentially 
unsuitable) commissions are 
an example of junk fees in 
the retirement advice space, 
with Biden claiming such 
fees could result in as high 
as a 20% decline in money 
for savers at retirement age. 


ae 


The new rule clarifies 
that one-time advice on 
rollover recommendations 
from 401(k)s into annuities 
or IRAs falls under fidu- 
ciary protections, as does 
advice on menus for retire- 
ment plans. 

The rule also amends 
2020-02, a “prohibited 
transaction” exemption 
fiduciaries can take pro- 
vided they adhere to cer- 
tain conduct standards. 
The new rules strengthen 
disclosure obligations so 
investors have “sufficient 
information” about the 
costs of the transaction, 
as well as the “signifi- 
cance and severity” of any 
conflicts of interest for 


the fiduciary. 

Industry groups, includ- 
ing the Financial Services 
Institute and the National 


Association of Insurance 
and Financial Advisors, 
came out in opposition. 
NAIFA CEO Kevin 
Mayeux decried the 
“misleadingly named 
Retirement Security rule” 
ina statement, arguing the 
rule would unfairly saddle 
advisors with unneces- 
sary regulations while they 
already operated under the 
Securities and Exchange 
Commission’s Regulation 
Best Interest and the 
National Association of 
Insurance Commissioners’ 
model rules for annuity 


recommendations. 
“Referring to legitimate 
compensation many advi- 
sors receive for their work 
as ‘junk fees’ is insulting 
and unfair,” Mayeux said. 
“Tt disregards the fact that 
many consumers are best 
served by models that 
include products delivered 
on a commission basis.” 
Insured Retirement 
Institute Chief Legal and 
Regulatory Affairs Officer 
Jason Berkowitz said the 
new proposal effectively 
replaced ERISA’s five-part 
test for determining 
whether advice fell under 
fiduciary status for a new 
framework the IRI worried 
could “drop the bottom 
out” for lower and middle- 
class retirement savers. 
Berkowitz warned of 
further effects on the bro- 
kerage space; according to 
his reading, the proposal 
claimed fiduciary status 
applied to investment rec- 
ommendations made as 
part of an advisor’s regular 
business, based on an inves- 
tor’s particular needs and 
could be relied on as being 
in that client’s best interest. 
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REPORTS 


BLOTTER 


Accused Shooter a 
Former Broker 

A Vermont man 
accused of shoot- 
ing three students of 
Palestinian descent 
in a possible hate 
crime in November 
was a FINRA- 
registered broker 
with previous stints 
at TD Ameritrade and 
Edward Jones. 

Jason J. Eaton was 
arrested in November. 
Eaton first reg- 

istered with FINRA 

in 2002, working at 
Equity Services until 
2003, before joining 
broker/dealer Cadaret, 
Grant & Co., then 
Edward Jones and TD 
Ameritrade. Earlier this 
year, he joined CUSO 
Financial Services, a 
b/d owned by Atria. 

“Jason Eaton 
worked less than a 
year at CUSO, and his 
employment had been 
terminated on Nov. 

8, 2023," a company 
spokesperson said. 
“We are horrified by 
he shooting and are 
cooperating with law 
enforcement as they 
investigate.” 

The three victims 
were identified as 
Hisham Awartani, 
innan Abdalhamid 
and Tahseen Ahmad, 
all 20-year-old students 
enrolled in Brown 
University, Haverford 
College and Trinity 
College, respectively, 
according to VICE. 

All three were 
struck, with two 
reported in stable con- 
dition and one facing 
“much more serious 
injuries.” 


New DOL Fiduciary Rule Cracks Down on ‘Junk Fees’ 


But all of those require- 
ments would be satisfied by 
any rep of a broker/dealer 
with Reg BI, he said. 

“Based on my initial 
read, it strikes me that I 
don't see how a registered 
rep who is complying with 
their obligations under Reg 
BI would not automatically 
by virtue of that also be 
triggering fiduciary status 
under this new test,” he said. 

Several Labor 
Departments under pre- 
vious administrations 
attempted fiduciary rules, 
including an Obama-era 
rule that was overturned 
by the Fifth Circuit Court 
of Appeals. 

Bradford Campbell, a 
partner with the law firm 
Faegre Drinker and for- 
mer DOL executive under 
President George W. Bush, 
said the scope of the exten- 
sion of fiduciary require- 
ments in this rule mirrored 
the previous attempt, 
despite some changes. 

“They're diverting the 
efforts of dozens or hun- 
dreds of people to retread 
an issue the DOL’ already 
lost on,” he said. 

Some other groups, 
including the Public 
Investors Advocate Bar 
Association and the CFP 
Board, threw their support 
behind the DOL’ efforts, 
with incoming PIABA 
President Joseph Peiffer 
saying that the rule would 
ensure “that advisors will 
have to put retirees ahead of 
commissions.” 

In a statement, a CFP 
Board spokesperson said 
the rule made long-over- 
due changes to ERISA’s 
framework. 

“We celebrate the work 
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of the advisors who seek 

to do what is best for their 
customers,” they said. 
“However, the outdated law 
does not prevent advisors 
from taking advantage of 
gaps in the regulations to 
steer their clients into high- 
cost, substandard invest- 
ments that pay the advisory 
well but eat away at retire- 
ment investors’ nest eggs 
over time.” 

Consumer Federation 
of America Director of 
Investor Protection Micah 
Hauptman said it looked 
like it “checked all of the 
boxes” the organization was 
hoping to see, particularly 
when it came to ending 
the exclusion of rollover 
recommendations from 
fiduciary protection. 

“Rollovers are a time 
when people typically have 
a lot of money at stake and 
are vulnerable to receiving 
bad, conflicted advice,” he 
said. “The proposal would 
cover rollover recommen- 
dations, which is a signifi- 
cant improvement.” 

Hauptman also was 
happy with the proposal’s 
coverage of advice on 
retirement plans, bemoan- 
ing that financial advisors 
currently don’t have an 
obligation to act in a plan’s 
best interest, including 
when giving advice about 
what will be included in a 
lineup for a 401(k). 

Hauptman also stressed 
that the proposal would 
apply to non-securities 
investments, including 
recommendations and 
sales of products like fixed 
index annuities. Reg BI’s 
scope is strong but narrow, 
Hauptman said; the SEC 
made it clear that its pur- 


view extended to recom- 
mendations for retail cus- 
tomers, and that does not 
include retirement plans. 

“This extends Reg BI’s 
protections to where Reg 
BI doesn’t currently apply,” 
he said. 

Hauptman felt the 
proposed rule did address 
the Fifth Circuit’s issues 
with the Obama-era rule, 
pointing to the excision of a 
requirement that firms sign 
a “best interest” contract, as 
had been mandated in the 
2016 version. 

He believes the rule nar- 
rowed the barriers of who 
falls under its mandates, 
trying to tailor it to rela- 
tionships between advisors 
and retirement savers who 
“reasonably believe” they're 
getting investment advice 
in their best interest. 

“The way this rule has 
been drafted targets the 
types of relationships the 
Fifth Circuit was concerned 
about,” Hauptman said. 

But Campbell believed 
the DOL had really only 
put a “fig leaf” over the 
structure the Fifth Circuit 
objected to, saying that 
the Biden administration 
and DOL likely believe 
the court was mistaken in 
overturning the Obama- 
era rule. 

“I think the DOL is 
intentionally writing a rule 
where they can claim they 
gave some lip service to the 
Fifth Circuit's reasoning, 
though they really didn't,” 
he said. “Theyre challeng- 
ing a different court to find 
a different result, and at 
the end of the day I think 
they think they got unlucky 
with the three judges they 
got last time.” E 


Digital Admin for 
Alts Raises $20M in 
Funding 

Arch, a technology plat- 
form that automates the 
operations and reporting 
for private investments, 
raised $20 million in Series 
A funding, led by Menlo 
Ventures. Existing investors 
Craft Ventures and Quiet 
Capital also participated in 
the funding round, as well 
as new investors, including 
Carta, Citi Ventures, GPS 
Investment Partners and 
Focus Financial Partners. 

In 2021, Arch raised an 
initial $5.5 million, bring- 
ing its total funding to date 
to over $25 million. 

Arch was launched in 
2018 by co-founders Ryan 
Eisenman, Joel Stein and 
Jason Trigg and aims to 
solve many of the pain 
points financial advisors 
have with investing in alter- 
natives, including collecting 
K-ls, the tax forms used 
for private investments; 
managing capital calls; and 
tracking performance, cash 
flows and metrics across 
investments. 

“Arch solves those work- 
flow and data problems,” 
Eisenman said. “We'll con- 
nect to every portal, plat- 
form, fund, admin, pull all 
the documents into a single 
platform, digitize those 
documents and pull the key 
data points out of them, and 
then update downstream 
reporting systems, like 
Addepar, Black Diamond, 
Orion and Tamarac, so that 
clients know what they’re 
invested in and how those 
investments are performing, 
so that advisors can report 
on those assets, and also to 
save a lot of the administra- 


tive and operational time of 
getting K-1s to accountants 
and knowing what capital 
calls need to be completed.” 
To be sure, there are 
alternative platforms 
already out there shoulder- 
ing some of this adminis- 
trative work for advisors, 
such as CAIS and iCapital. 
But those platforms auto- 
mate those tasks only for 
the asset managers on their 
platforms. Arch captures 
anything with a GP or LP 
structure, as well as private 
companies, directly held 
real estate and directly held 
startup investments. 


Envestnet to 
Rollout Retirement 
Savings Program 
Envestnet said it has been 
working for the last two 
years on a collaboration 
with retirement services 
provider Empower to cre- 
ate a new retirement sav- 
ings program, Envestnet 
Retire Complete. 

Empower is being fully 
integrated throughout the 
entire Envestnet ecosys- 
tem in the next quarter or 
two, but Envestnet Retire 
Complete is live for advi- 
sors directly through the 
platform. 

Complete will be used 
by employers in provid- 
ing 401(k) plans. As part 
of the program, Envestnet 
assumes the responsibility 
of ERISA 3(38) fiduciary 
and investment manager, 
and provides recommen- 
dations. 

Sean Murray, head of 
retirement at Envestnet 
Retirement Solutions, 
said this collaboration 
with Empower and roll- 
out of Retire Complete 


Æ TA 
was the logical next step 
after Envestnet acquired 
401kplans.com in 2022. 
Murray said it will be 
cheaper than most other 
options in the marketplace. 


Tricia Rothschild 
Joins PE Firm 
Global private equity 
firm Advent International 
tapped former Morningstar 
executive Tricia Rothschild 
as an operating partner to 
help “identify and support 
new investments in wealth 
and asset management, 
including related technol- 
ogy and data and analyt- 
ics,” the firm announced 
recently. 

Rothschild spent nearly 
27 years with Morningstar, 
most recently as chief 
product officer and co- 
head of global markets—a 
role she left in early 2020. 
Months later, she joined 
Apex Clearing (which 
became Apex Fintech 
Solutions) as president, a 
position she held for a little 
more than a year. 

In addition to serving as 
a strategic and go-to-market 
consultant for fintech firms 
and performing diligence 
for private equity and ven- 
ture capital firms interested 
in the wealth management 
space between 2020 and 
2022, Rothschild has held 
seats on multiple boards 
over the last three years, 
including TIFIN Group and 
Financial Fitness Group. 
She currently sits on the 
boards of Nitrogen; Canoe 
Intelligence; and Rock the 
Street, Wall Street, a finan- 
cial literacy program aimed 
at improving gender and 
racial equity in the financial 
services sector. 


REPORTS 


BLOTTER 


SEC Lays Down the 
Law 

The SEC settled 
charges with two 
Laidlaw & Co. reps for 
violating Regulation 
Best Interest by rec- 
ommending frequent 
trades that boosted 
their commissions at 
the expense of clients. 
The regulator also 
accused the firm of 
failing to enforce poli- 
cies they had in place 
to catch these lapses, 
resulting in $822,880 
in fines and penalties. 

Richard Michalski 
and Michael Murray 
entered the industry 
in 2002 and 2005, 
respectively, befor 
joining the New York 
office of the London- 
based Laidlaw in 
2010. The violations 
involved “frequent in- 
and-out” trades. 

A retail client may 
prefer “active trading,” 
but according to Reg 
BI, the b/d still has to 
“reasonably believe” 
that the recommen- 
dations are in the cli- 

nt's best interest. Th 
SEC found Michalski 
and Murray fell short 
on this mandate. 

The commission 
argued the pair went 
for quick profits 
based on the trading 
strategy, but didn’t 
consider long-term 
costs for clients. Also, 
the SEC claimed 
that while Laidlaw 
had monitoring pro- 
cedures in place to 
catch potential viola- 
tions, they failed to 
“reasonably maintain 
or enforce” those 
policies. 
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REPORTS 


COMINGS 
& GOINGS 


RIA News 


Aaron Klein 
is stepping 
down as 
the CEO of 
Nitrogen 
(formerly 

Riskalyze), the 
company he founded 
12 years ago as a risk 
tolerance documenta- 
tion tool. Klein will be 
succeeded by Dan 
Zitting, the founder 
of Workpapers.com, 
which was acquired 
by Galvanize. Klein will 
continue to serve on 
the company's board, 
as its largest individual 
shareholder. 


Cambridge Investment 
Research, the Fairfield, 
lowa-based indepen- 
dent broker/dealer, 
hired Dee Morgan, a 
former vice president 
at LPL Financial, as 
senior vice president 
of strategic acquisi- 
tions. Morgan replaces 
Stephen Chipman, 
who passed away ear- 
lier this year. Morgan 
will lead the firm in a 
more dedicated effort 
in acquisitions of both 
b/ds and RIAs. 


Jed Finn, COO of 
Morgan Stanley Wealth 
Management, has 
been appointed to lead 
the company’s $4.8 
trillion wealth division. 
Andy Saperstein, co- 
president of Morgan 
Stanley, has been 
diagnosed with can- 
cer, but plans to con- 
tinue working while 
receiving treatment. 
Saperstein was recently 
given oversight of both 
wealth and investment 
management. 


Creative Planning 
Closes on 
Acquisition of 
Goldman Sachs 
PFM 
Creative Planning, the 
Overland Park, Kan.- 
based registered invest- 
ment advisor run by CEO 
Peter Mallouk, closed 
on its acquisition of 
Goldman Sachs’ Personal 
Financial Management 
unit in November. 

Mallouk said he will 
revive the United Capital 
name, and the business 
will operate as a wholly- 
owned, independent enti- 
ty of Creative Planning. 
It will be based in Irving, 
Texas, and operate under 
its own SEC registration 
and its own management 
team. Mallouk named Jim 
Rivers, a former region 
head of Goldman Sachs 
PFM for the Americas 
West Coast, to lead the 
new United Capital as 
president. 

In an interview 
with WealthManagement, 
Rivers said the “new” 
United Capital coming 
out of Goldman Sachs 
has 125 advisors in 25 
states across 50 offices, 
and about $20 billion in 
assets. They will join as 
W2 employees, and their 
employment agreements 
will mimic those they 
had at Goldman, with 
the same compensation 
structures. They also will 
have the same non-com- 
pete and non-solicitation 
agreements. That includes 
a 90-day notice provision 
and six-month non-com- 
pete agreement. 

Indeed, the United 
Capital that is coming 
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out of Goldman Sachs is 
smaller than it was when 
Goldman acquired it 
from founder Joe Duran 
in 2019. At that point, 
United Capital had $25 
billion in AUM across 
220 financial advisors. 
Some $7 billion in 
assets coming over to 
Creative Planning’s 
United Capital are cli- 
ent investments in 
Goldman Sachs’ own 
products. Under a deal 
with Goldman, United 
Capital’s advisors will 
keep those investments 
intact but clients won't be 
charged Goldman’s man- 
agement fees on them. 


Curi Buys Majority 
Stake in $9.6B 
RMB Capital 

Curi, an advisory firm 
serving physicians and 
medical practices via 
three separate busi- 
nesses—Curi Advisory, 
Curi Insurance and Curi 
Capital—has agreed 

to acquire a majority 
stake in RMB Capital, a 
Chicago-based RIA firm 
overseeing more than $9.6 
billion in client assets. 

As part of the deal, 
expected to close by year- 
end, Curi Capital, an 
RIA with approximately 
$1.6 billion in assets, will 
merge with RMB, becom- 
ing Curi RMB Capital. 

RMB founding 
partner and CEO Dick 
Burridge will move into 
the role as executive 
chairman of the new enti- 
ty and remain as co-chief 
investment officer. Curi 
Capital CEO Dimitri 
Eliopoulos—who spent 
nearly 15 years with 


RMB following its incep- 
tion in 2005, serving as 
president of wealth man- 
agement before taking 
the CEO position at Curi 
Capital in early 2020— 
will continue as CEO at 
the combined firm. 


Nepsis Enters 
Expansion 

Phase With CPA 
Purchase 

Nepsis, a Minneapolis- 
based RIA and invest- 
ment management 

firm with about $300 
million in AUM, has 
completed its first M&A 
deal with the acquisi- 
tion of Sevenich, Butler, 
Gerlach & Brazil, a CPA 
firm in St. Paul, Minn. 
SBGB has become the 
foundation of Nepsis Tax 
Solutions, supporting 
the firm’s family office 
“framework” while also 
providing a reliable pool 
of potential leads. 

After shifting away 
from a third-party asset 
management model in 
2018, Nepsis began plan- 
ning its new growth strat- 
egy of buying up tax and 
accounting firms. The 
strategy also involves a 
move away from seasoned 
advisors in favor of rela- 
tionship managers, who 
can, supposedly, better 
communicate the firm’s 
core philosophy and man- 
agement strategies. 

The new tax division, 
headed by Bryan Eberle, 
will provide training and 
resources to help acquired 
accountants provide 
“higher level” and “more 
impactful” tax planning 
for a wider range of client 
needs, he said. 


RIAs: 
Spend less time on hold, 
and more time with your clients. 


It's time to answer the tough question: 
how long will your clients wait for service? 


From service to technology and everything in between - 
TradePMR is 100% focused on supporting the client 
experience that defines your value. 


Find a custodian that answers your 
calls in just 15 seconds or less.* 


Let’s talk. 


—y 


TradePMR 


Visit: TradePMR.com to learn more. MEMBER FINRA/SIPC 


© 2023 Trade-PMR, Inc. Securities offered through Trade-PMR Inc. 
* Based on TradePMR's average call-in wait time from 1/2/23 to 10/31/23. 


REPORTS 


Sources: Focus Financial Firms To Consolidate 


Under new owner- 

ship, Focus Financial 
is expected to merge 
around 90 independently- 
operated subsidiary prac- 
tices into a handful of its 
largest firms, according to 
industry sources. 

The strategy, hinted at in 
a recent press release, would 
be similar to approaches 
recently taken by other 
massive aggregators such 
as Corient (previously Cl 
Financial) and Osaic (for- 
merly Advisor Group), both 
of which have moved to 
consolidate ecosystems of 
independent practices into 
a larger enterprise under a 
single brand. 

In Focus’ case, 
however, sources tell 
WealthManagement the 
company is likely to roll 
up all of its loosely affiliat- 
ed businesses, each operat- 
ing under their own brand, 
their own SEC registration 
and largely responsible 
for their own operations, 
into a handful of exist- 
ing firms, which will 
likely include Buckingham 
Strategic Wealth and The 
Colony Group. 

Earlier this year, 

Focus was taken private 

ina sale to private equity 
firm Clayton, Dubilier & 
Rice—and four person- 

nel announcements in 
November were reflective 
of a “strategic evolution as a 
private company toward a 
more cohesive organization 
that seeks a common pur- 
pose, higher levels of collab- 
oration, and which operates 
with greater levels of effi- 
ciency for the benefit of its 
partner firms,” the company 
said in a statement. 

All three Focus found- 


ers have exited the firm. 
Former COO Rajini 
Kodialam and former head 
of M&A Lenny Chang 
stepped down in early 
August—almost a month 
before the deal was final- 
ized. CEO Rudy Adolf left 
in October. 

“They got packages 
and polite press releases,” 
said one individual with 
knowledge of the firm. “But 
CD&R has clearly decided 
they're not part of the 
future there.” 

“Obviously, they're 
going to call it retirement,” 
commented another 
source close to the firm. 
“But you can fill in the 
blanks. It was very clear 
the new owners were put- 
ting their foot down in 
terms of how things are 
going to be from now on.” 

Focus representatives 
did not return a request for 
comment. Sources spoke on 
condition of anonymity out 
of concern for legal reprisal. 

Dan Glaser is now 
serving as chairman and 
interim CEO, while Travis 
Danysh has stepped in to 
lead M&A after more than 
seven years in various lead- 
ership roles within Focus. 


Meanwhile, three former 
principals and managing 
directors have been elevated 
to positions leading growth, 
business development and 
regional partnerships. 

The new owners have 
communicated their inten- 
tions to consolidate inter- 
nally, and have even begun 
offering equity buyouts 
for partner firms, a source 
added, but the final result 
of the re-organization 
remains unclear. Under the 
buyout offers, principals 
can receive premium rates 
for management company 
equity received when they 
joined Focus. 

“They're giving out 
these buyout offers, but 
folks don’t know what's 
going to happen,” they said. 
“Is it going to be five firms? 
.. Are they going to sell 
them or go public? No one 
knows what the end goal is, 
but clearly you don’t invest 
billions of dollars if you 
don’t have one.” 

Yet another source 
close to the company said 
they expected to see five 
of the largest and most 
acquisitive Focus partner 
firms left standing, post- 
consolidation. 


“Colony and 
Buckingham, for sure,” they 
said. “And SCS [Financial] 
would make sense because 
they're really focused on 
ultra-high-net-worth.” 

Other sources men- 
tioned Connectus and 
Kovitz as likely candidates. 

Starting in 2006, Focus’ 
strategy has been to acquire 
RIAs, share the revenue 
from those businesses 
with the firm principals in 
return for managing those 
independently operated 
businesses, and help them 
make acquisitions of their 
own. Since then, Focus has 
acquired some 90 partner 
firms; those partner firms 
acquired more than 60 
firms over the course of 
2020 to 2022. 

“It really doesn’t make 
sense to have multiple 
brands sitting out there,” 
commented Tim Welsh, 
founder and CEO of Nexus 
Strategy. “If you want to 
have the benefits of syner- 
gies and economies of scale, 
you really need to have one 
technology platform, one 
name, one compliance, one 
marketing engine and so 
on. Otherwise, you have 42 
of the same thing and that’s 
really not efficient.” 

Most partner firms will 
take the buyout and remain 
with the company, pre- 
dicted one individual. But, 
with more than 90 firms 
under the Focus umbrella, 
there will inevitably be a 
few departures. 

“These guys are smart 
enough to know they're 
not going to get 100%,” the 
individual said of CD&R. 
“But, they can still make a 
lot of money with a large 
percentage.” —Ali Hibbs 
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/ 


The Five Advisor 


Archetypes 


WHEN IT COMES TO DUE DILIGENCE AND TRANSITION, NO TWO ADVISORS ARE 


THE SAME. BY JASON DIAMOND 


It’s interesting how 
advisors think many of 

the processes around due 
diligence and transition are 
the same. 

And, of course, there 
are certain steps that pretty 
much are what they are. 

Yet there is one compo- 
nent that is truly unique in 
every case: The advisor. 

Each advisor interacts 
with their firm, team and 
clients in their own dis- 
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tinct way—and they have 
personal values that are a 
fundamental component of 
their goals and vision. So, 
it would make sense that 
the exploration process, 
and even the transition 
itself, will be exclusive to 
the advisor. 

Yet, after 27 years in the 
recruiting world and hun- 
dreds of thousands of con- 
versations with financial 
advisors at all levels, we've 


recognized that there are 
certain molds each advisor 
can identify with when it 
comes to conducting due 
diligence. And since each 
archetype comes with its 
own unique risks and ben- 
efits, it’s helpful for advi- 
sors to understand which 
category they fit into, so 
they can avoid some com- 
mon missteps and best 
position themselves for 
success throughout the 
diligence process. 

Here are the five types 
of advisors we commonly 
encounter during a due 
diligence and transition 
process: 


1. The Lone Wolf 
This advisor is typically 

a sole practitioner who is 
used to making all deci- 
sions about the business 
by themselves. They aren't 
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naturally inclined to 

work with a recruiter or 
consultant, and even the 
exercise of talking to man- 
agers likely makes them 
uncomfortable. The risk 
here is that their thinking 
becomes insular, and they 
don’t know what they 
don’t know. It’s healthy 
and productive to get input 
from the outside, whether 
it’s a recruiter or even 

a friend or colleague at 
another firm. On the posi- 
tive side, when it comes 
time to make a difficult 
decision, these advisors 
often shine, since they are 
the sole decision-makers in 
the day-to-day running of 
the business. 


2. The Social 
Butterfly 

This one needs little expla- 
nation, as it’s a common 
bucket for many advisors. 
Many skills that make for 
a productive and effective 
advisor lend well to this 
type of person. However, 
the social butterfly may 

be overly concerned with 
the actions of colleagues, 
making it hard for them 

to drown out excess noise. 
We often hear from those 
who chose a particular 
firm because their friend 
did so before them. This 

is usually a recipe for an 
unhappy marriage if that’s 
the primary reason the 
firm was chosen—and not 
that the firm was well- 
aligned with the advisor’s 
goals and objectives. On 
the plus side, these advisors 
don't typically suffer from a 


lack of information, as they 
are exceptionally “plugged 
in’ to the Street and have a 
wealth of resources avail- 
able should they have ques- 
tions about a particular 
firm or model. 


3. The Bird’s Eye 
Viewer 

This is the advisor who 
sees everything from 
10,000 feet—unconcerned 
with the details. It can be a 
highly efficient way to run 
a diligence process, but the 
risk is that they don’t ask 
enough (or the right) ques- 
tions. For example, nobody 
loves technology demos, 
but they are important, 
nonetheless. And it’s time- 
consuming to thoroughly 
vet mutual fund managers 
on a new platform, but it is, 
of course, critical. There is 
a fine line between details 
and broad strokes, and 

it’s important to walk it: 
It’s OK to be a big-picture 
thinker, but not at the 
expense of gathering all 
necessary information. 


4. The Details 
Person 

On the opposite end of the 
spectrum is the advisor 
who lives in the weeds: the 
details person. Analytical 
by nature, they live by the 
age-old adage “Measure 
twice, cut once.” But they 
walk a fine line: It is, of 
course, important to be 
concerned with the minu- 
tiae of one’s practice when 
considering a move, but 
not so much so that the 
advisor runs into “analysis 
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paralysis.” The reality of 

a move is that there will 
always be uncertainty and 
unanswered questions. The 
advisor’s job is to gather 

as much information effi- 
ciently and effectively as 
possible and then make an 
informed decision based 
on that analysis. It’s a fool’s 
errand, though, to try to 
guard against every pos- 
sible outcome. 


5. The Transition 
Pro 

This is the bucket in 
which we find many long- 
tenured industry veterans 
and those who have made 
a transition in the past. 
These folks know a lot 
about what it’s like to 
conduct proper diligence 
and ultimately transition 
a book of business. Also, 
because they tend to be 
more seasoned advisors, 
they know many of the 
managers in town. There 
are a few notable concerns 
for these advisors. First 
and foremost, it’s impor- 
tant to “play the game.” No 
one likes a know-it-all, and 
hiring managers like to 
run their process a certain 
way. Secondly, it’s critical 
that even the most experi- 
enced advisors realize that 
there are some things they 
don’t know. For example, 
the industry landscape 
has evolved dramatically 
in recent years. So, while 
these advisors may know 
every manager at every 
traditional firm in town, 
they may know less about 
the independent space. W 


It’s a fool’s 
errand to try to 
guard against 
every possible 


outcome. 
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Jason Diamond 


is vice president, senior consultant 
of Diamond 
Consultants—a 
T nationally recognized 
recruiting and 
consulting firm based 
Á in Morristown, N.J. 
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How RIAs Can Build 
A Healthy Family 
Environment 


REJECT THE NOTION THAT TEAM MEMBERS SHOULD LEAVE THEIR PERSONAL 
LIVES BEHIND WHEN THEY WALK THROUGH THE OFFICE DOOR. 
BY LAZETTA RAINEY BRAXTON 


Managing life while 
working remains a tough 
balancing act for many of 
us. Our jobs demand most 
of our time and energy, 
leaving little of these valued 
currencies for personal and 
family matters. Ultimately, 
our workplace culture 
determines how much we 
dread, accept or embrace 
this reality. 

As I watched the 
“Father’s Day” documen- 
tary, recently released by 
Grammy-award-winning 
gospel artist Kirk Franklin, 
I was struck by how Kirk’s 
team buoyed him during 
a tumultuous time in his 
life. Within a few weeks 
of beginning work on his 
new album, Kirk unexpect- 
edly learns the identity of 
his biological father, which 
shook the 53-year-old to his 
core. Rather than halt the 
project, he invited his team 
to “hear and see what he’s 
going through” as a part of 
their journey together. 

His vulnerability 
empowered the team to 
bring their A-Game’” to 
make the project a reality 
as Kirk navigated the dark 
family discovery. 


Kirk Franklin 


What if, like Kirk, 
RIA leaders rejected the 
notion that team members 
should leave their personal 
lives behind when they 
walk through the office 
doors? What if these lead- 
ers extended space in the 
workplace when “life be 
lifein” and trusted that 
the work would get done 
with the right support and 
encouragement? 

Here are some strategies 
to welcome the family spirit 
into your workplace. 


Hold One-on-One 
Meetings With 
Teammates 

At 2050 Wealth Partners, 
we dedicate one-on-one 
time weekly or bi-weekly 
where each team member 
shares their thoughts while 
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the lead manager serves 

as an encouraging ear and 
sounding board. This dedi- 
cated time is not designed 
to discuss work duties; it’s 
an opportunity to get to 
know teammates better and 
help them design a path that 
aligns with their goals, val- 
ues, needs and interests. 


Be Intentional With 
Sharing in Team 
Meetings 

We start our team huddles 
with an “energy check” and 
follow-up question, “Are 
you in a stretch period?” 
This consistent checking 
in allows leaders and team 
members to acknowledge 
and share their feelings and 
situations, whether fleeting 
or lingering. The informa- 
tion helps us navigate team 


capacity and shift respon- 
sibilities without judgment 
and shame. 


Encourage Leave 
in the Form of 
Flex-Time or Paid 
Personal Time Off 
According to 2023 Pew 
Research, four out of 10 
employees use less than 
their allotted paid time 

off for sick, vacation or 
medical appointments. For 
participants who under- 
utilized their leave, 49% 
shared that they fear get- 
ting behind on their work, 
and 46% felt guilty about 
colleagues assuming their 
work during their absence. 
A larger percentage of Black 
respondents (21%) versus 
white respondents (13%) 
feared losing their jobs due 
to their absence. These sta- 
tistics indicate that leaders 
must proactively demon- 
strate that they value their 
employees and recognize 
the importance of taking 
time to improve their over- 
all well-being. 

By investing in your 
employees’ well-being, you 
are investing in the future 
of your company. When 
employees feel supported 
and valued, they are more 
likely to be productive, 
engaged and loyal. If you're 
committed to building 
a successful RIA of the 
future, make sure you're 
creating a workplace 
where employees feel that 
it’s more than just a job— 
it’s a family. E 


Lazetta Rainey Braxton 
is the founder/CEO of 
Lazetta & Associates 
and co-CE0 at 2050 
Wealth Partners. 
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ADVISOR INNOVATIONS — Helping financial advisors understand the 
process and strategies necessary for building their practice and growing 
their business. Hosted by David Armstrong 


CELEBRITY ESTATES — Star-studded stories that often serve as case 
studies advisors and planners can extract useful lessons from for their own, 
more typical clients. Hosted by David Lenok 


THE INSIDE ETFS PODCAST — Provides financial advisors with a targeted 
summary of the key trends and recent innovations and developments in 
ETFs. Hosted by Douglas M. Yones 


THE RIA EDGE PODCAST — Provides leaders of advisory firms with 
research, best practices and recommendations that are designed to drive 
intentional growth. Hosted by Mark Bruno 


THE HEALTHY ADVISOR — Examines personal wellbeing issues financial 
services professionals face and how to get to a place of healing for mind, 
body and spirit. Hosted by Diana Britton 


THE WEALTHSTACK PODCAST — Provides financial advisors with targeted 
discussions that focus on the latest innovations and developments in 
wealthtech. Hosted by Shannon Rosic 


COMMON AREA PODCAST — Focuses on the most important issues, trends 
and opportunities that inform how all classes of investors are approaching 
commercial real estate. Hosted by David Bodamer 
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Serial Acquirers 
Have a Dedicated 


Team and 
Replicable Process * 


ADVISORY FIRMS PLANNING MULTIPLE MERGERS 
NEED A STANDARDIZED SYSTEM. BY ANNE FIELD 


Since 2019, MAI Capital 
has made 30 acquisitions, 
and, for the last three years, 
Managing Partner Rick 
Buoncore has relied on a 
well-oiled machine to over- 
see the transition process. 
That includes a dedicated 
integration team, led by a 
Six Sigma expert and for- 
mer operations employee 
who oversees everything 
from switching over the 
acquired firm’s CRM toa 
review of its investment 
platform. 

But it was not always 
so at the Cleveland-based 
firm, which has about $20 
billion in assets. According 
to Buoncore, getting the 
transition right was a 
learning process, with he 
and his partner figuring 
it out as they went along. 
“Tt was neither of our full- 
time jobs, and it was very 
difficult,” he says. For the 
first four deals, all kinds 
of things fell through the 


cracks, like getting trades 
done at the right time or 
ordering business cards 
and stationery—before the 
partners introduced a more 
systematic process. 

Sure, when youre 
acquiring a firm, find- 
ing the best target, doing 
your due diligence and 
negotiating a deal with 
favorable terms are of criti- 
cal importance. But all the 
stuff that happens after the 
deal is closed to transition 
and integrate the newly 
purchased business into the 
mothership is vital to the 
success of an acquisition. It 
also requires a lot of work 
and a standardized process. 

“Integrations are always 
the most difficult part of 
an acquisition,” says Scott 
Hanson, vice chairman 
of Allworth Financial, a 
Sacramento, Calif.-based 
firm with about $17 billion 
in assets that has made 29 
acquisitions in the past five 
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years. “You need to integrate 
systems, tech and people.” 


A Dedicated Team 
Many firms set up buddy 
systems, pairing employees 
of their company with an 
appropriate member of the 
acquired business. Take 
Homrich Berg. Since its first 
merger in 2008, accord- 

ing to President Thomas 
Carroll, the Atlanta-based 
firm, with about $13 billion 
in assets, has assigned a 
peer mentor in the com- 
pany to every individual 
coming to work there 

from an acquired busi- 
ness—partners are matched 
with partners, for example, 
and operations people with 
operations people. 

But the lynchpin of a 
successful transition at 
most firms is a team that’s 
dedicated to the process. At 
MAL, once a letter of intent 
is signed, the 10-person 
team’s leader meets with the 


head of the acquired firm 
to discuss expectations for 
the next 90 days, 120 days 
and six months. Formed 
in 2020, the integration 
committee includes project 
management experts who 
also previously worked in 
such areas as advisory and 
operations. They then enlist 
the help of the appropri- 
ate functional leaders in 
the organization. Several 
are former advisors from 
acquired companies who 
opted to change roles and 
become permanent mem- 
bers of the integration team. 
Similarly, Homrich 
Berg originally had an ad 
hoc integration team that 
didn’t include anyone from 
acquired firms. But a year 
ago, before merging with 
a firm with $1.5 billion in 
assets—larger than previ- 
ous acquisitions—Carroll 
and his colleagues decided 
they needed a different 
structure. 


To that end, Homrich 
now asks acquired firms 
to choose representatives 
to participate in meetings 
with a nine-person inte- 
gration committee, which 
includes the COO, along 
with people from invest- 
ments, operations, finance, 
technology, client service, 
risk and compliance and 
marketing to discuss inte- 
grating everything from 
portfolios to CRM systems. 

Integration teams also 
usually oversee training of 
new staff. Take NewEdge 
Capital Group. The New 
Orleans-based firm has $24 
billion in AUM, $16 billion 
in brokerage assets—the 
firm has two RIAs and a 
broker/dealer—and has 
made around 20 acquisi- 
tions since 2021. Each divi- 
sional head of an acquired 
firm is trained in how to 
integrate their team into 
the larger entity. 

In many cases, discus- 
sions include activities and 
approaches at the acquired 
company that could be 
transferred over to the 
combined firm. At MAI, if 
an acquired firm is using 
an investment fund not on 
its platform that its clients 
like, then a management 
review committee will 
evaluate it and may add it 
to the platform, if it meets 
the right criteria. At other 
times, the acquired firm 
will need to stop using 
certain funds and switch to 
similar ones that are part of 
MAT’s roster. 

When problems come 
up, they usually involve 
data or technology. “You're 
not just flipping a switch,” 
says Alex Goss, co-man- 
aging partner of NewEdge 


Capital. “It doesn’t happen 
overnight.” MAI spends 
anywhere from three to 
six months running the 
acquired firm's systems in 
parallel. Some software is 
simply more difficult to 
integrate. Moving financial 
planners to MAI’s eMoney 
planning software happens 
almost immediately, for 
example, while portfolio 
management systems take 
a lot longer. 


Cultural Transition 
For Goss, the most impor- 
tant part of the transition 
is culture—specifically, 
“Making sure everyone 
feels good about the merg- 
er,” he says. “Only a few 
people in the new firm 
made the decision to sell, 
and you've got to convince 
the rest of the people.” 
The central ingredient: 
Delivering on what you 
promise. “If you say youre 
going to do something 
and you don't, it’s very 
hard to gain their trust 
after that,” he says. 

Goss starts with a 
meeting at which he dis- 
cusses what will change 
or stay the same and the 
areas that might be a little 
bumpy. He also urges his 
new employees to speak 
up if something doesn’t 
go as planned. 

In fact, according to 
Goss, hiccups can be use- 
ful opportunities to build 
trust. He points to a recent 
acquisition of an RIA with 
$800 million in assets as 
a case in point. Thanks 
to a mix-up with client 
registrations, it looked 
like the acquired firm was 
going to have to ask clients 
to sign new paperwork, 


PRACTICE MANAGEMENT 


something they wanted to 
avoid. So Goss and his col- 
leagues worked with the 
custodian to help smooth 
over the problem by mak- 
ing an exception. “It was 
almost better than it would 
have been had everything 
worked perfectly,” says 
Goss. “(The new employees) 
knew we did everything we 
could to fix it.” 


A Slow Build 

For firms that haven't built 
a transition process yet, 
veterans of these efforts 
warn that it’s not a quick 
fix. “It takes time to build 
a M&A machine,” says 
Goss, whose firm receives 
possible deals from 10 to 
15 investment banks every 
month. According to Goss, 
NewEdge spent about a 
year and a half building a 
process that could be eas- 
ily replicated. Nor does 
completing an integration 
happen in a few months, 
according to Goss, who 
estimates a good two years 
to complete the work, at 
least on the advisor side of 
the business. 

At Allworth, accord- 
ing to Hanson, before they 
formed a systematized 
transition process, they just 
asked the leaders of each 
function to take care of the 
effort. “Essentially, they had 
another part-time job of 
doing the integration,” he 
says. But while they were 
at it, they also spent a lot of 
time, especially on the early 
deals, he says, “Detailing 
every little process.” Even 
now, Hanson doesn't feel it’s 
all carved in stone. “Every 
time we do a deal, we 
debrief,” he says. “We still 
make changes.” W 


“Only a few 
people in the 
new firm made 
the decision to 
sell, and you've 


got to convince 
the rest of the 
people.” 


MORE PRACTICE MANAGEMENT: 


wealthmanagement.com/ 
practice-management 
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The Ideal 4.01(k) 
Investment Menu 


A LOOK AT OPTIONS BEYOND TDFS. BY FRED BARSTEIN 


With so many defined 
contribution participants 
using target funds—the 
most popular default 
option—and a vast major- 
ity of contributions going 
into that strategy, it might 
be easy to neglect design- 
ing the “ideal investment 
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menu.” But aside from 

offering profession- 

ally managed options, plan 

sponsors and their advisors 

need to offer a diversified 

menu with the right mix for 

the plan and participants. 
The best place to 

start are the goals of the 


plan, which may differ by 
employer but generally 
the “90-10-90” rule coined 
by UCLA Professor 
Shlomo Benartzi is worth 
considering: 


e 90% participation; 

e 10% deferral rate; and 

e 90% of participants in 
professionally managed 
investment. 


Next, review the demo- 
graphics of the plan, which 
could include: 


e Age of workers; 
e Salaries; 

e Education; 

e Tenure; 
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e Type of organization (like 
not-for-profit, retail or 
professional services); 

e Marital status; 

e First generation workers; 

e Access to a defined ben- 
efit plan; and 

e Location. 


The last criteria will 
determine the cost of liv- 
ing, affinity to ESG funds 
and life span affected by the 
quality of healthcare. 

Most important are 
the default options, as 
more and more plans 
are using auto enroll- 
ment, which is why 87% 
of participants use them, 
according to Vanguard. 
There is a debate raging 
about whether managed 
accounts are better options 
than TDFs, but until costs 
come down and more data 
is available on the record 
keeping systems, there is 
little argument to deploy 
them as the default, espe- 
cially for younger workers. 
The middle path could be 
personalized TDFs cur- 
rently offered by PIMCO 
and American Funds, 
which use a few data points 
and whose costs are com- 
parable to simpler TDFs. 

Other considerations 
include: 


e Index vs. Active Funds. 
The average active fund 
does not beat its index, 
so the argument is: Why 
pay the higher price with 
fees the one controllable 
factor? But averages lie, 
and the results vary by 
asset class, as well as fund 


complex, with many larg- 
er ones faring better and 
charging less. Litigation 
has driven more plans to 
seek the perceived safety 
of low-cost index funds, 
but a spat of cases filed 
against BlackRock argued 
that their returns lagged 
active funds, though none 
of these cases have been 
successful so far. 
Retirement Income. 
There are a lot of rea- 
sons to offer retirement 
income options, espe- 
cially if the employee 
population is older, but 
there also are a lot of rea- 
sons why most plans do 
not offer them with mini- 
mal usage by participants. 
Many TDF managers 

and managed accounts 
providers are starting to 
incorporate this option. 
Menu Size. The average 
plan uses 18 funds, with 
TDFs as one option, yet 
the average participants 
use 2.4 investments, down 
from 3.1 a decade ago. 
Experts recommend 12 
investments. Large menus 
like those used by higher 
education plans invite 
litigation, as plans are not 
able to optimize share 
classes with little value in 
offering so many options 
ESG and Alternatives. 
Though the DOL pre- 
vailed in their lawsuit 
brought by 26 states 
against their ESG rule, 
most plan sponsors are 
still gun shy. Charitable 
organizations, and those 
in areas like Northern 
California, are more 


likely to offer ESG invest- 
ments. Alternatives, espe- 
cially private equity, are 
hotly discussed not as a 
standalone option, but as 
a sleeve in a profession- 
ally managed investment. 
Capital Preservation. 
Beyond money market, 
many plans want to offer 
fixed income or stable 
value funds. 


Cryptocurrency and 
esoteric funds are not 
discussed intentionally 
because few participants 
are interested, and those 
who are can get access 
through brokerage win- 
dows rather than cluttering 
up the menu. 

Some plans are private 
labelling options, naming 
them by their goal, like 
growth, inflation protec- 
tion and capital preserva- 
tion, which might include 
multiple managers rather 
than the industry nomen- 
clature, which is mostly 
meaningless to the average 
investor. This approach can 
make switching out a spe- 
cific fund easier. 

Finally, the plan must 
decide which wrapper to 
use, including mutual funds 
and collective investment 
trusts for mid-size and 
smaller plans and sepa- 
rately managed accounts 
for institutional plans. 
CITs are gaining traction 
because of lower costs and 


flexibility. E 


Fred Barstein is founder and 
CEO of TRAU, TPSU and 
401kTV. 


Most important 
are the default 
options, as more 
and more plans 


are using auto 
enrollment. 


MORE INVESTMENT: 


wealthmanagement.com/ 
investment 
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Pools of Untapped Assets in 


Wealth Channel 


THEY SEE A $10 TRILLION 


OPPORTUNITY IN THE 
NEXT DECADE, BUT 
OBSTACLES REMAIN TO 
WIDESPREAD USE OF 
PRIVATE INVESTMENTS. 
BY ELAINE MISONZHNIK 


Retail and high-net- 
worth (HNW) investors 
looking to place their 
money in alternatives 
might be “one of the big- 
gest re-allocations in 
finance” in the coming 
years, according to panel- 
ists at the “Unlocking New 
Pools of Liquidity” discus- 
sion, which took place at 
Informa’s SuperReturn 
North America event in 
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New York City on Nov. 

6. But while the panelists 
agreed that there are plenty 
of untapped opportunities 
for private market players, 
they cautioned that try- 

ing to connect with those 
money sources also comes 
with several challenges. 

A recent industry paper 
estimated that $10 trillion 
managed by wealth manag- 
ers will move into alterna- 


tive investments over the 
next decade, according to 
Jessica Nicosia, senior vice 
president with alternative 
client solutions provider 
Wilshire, who moderated 
the discussion. While she 
noted that specific figure 
could be debated, “There is 
a lot of wealth in the coun- 
try, and a lot of it today is 


not invested in alternatives. 


There’s clearly a very large 


and fruitful opportunity 
that is here,” she said. 
Today, the typical 
retail investor portfolio 
has less than 2% allocated 
to alternatives, according 
to Cyril Schopfer, manag- 
ing director and head of 
CACEIS U.S., an asset 
servicing bank. By bringing 
that share up to 5% or 10%, 
which would still be below 
what many large institu- 
tional investors have allo- 
cated to alternatives, “you 
could see what the oppor- 
tunity is,” Schopfer said. 
Nicole Runyan, partner 
with the law firm Kirkland 
& Ellis LLP, noted that she 
is having conversations 
with the firm’s GP clients 
ona daily basis about the 
untapped market of retail 
and HNW investors. This 
runs across GPs focused on 
various strategies, includ- 
ing private credit, private 
equity, real estate and 
infrastructure. Because 
institutional investors have 
been playing in the alterna- 
tives market for some time, 
the GPs are increasingly 
seeing retail investors as 
a new growth area, she 
noted. Meanwhile, the 
channels serving those 
investors, including single 
and multi-family offices 
and RIAs, have become 
increasingly sophisticated 
and knowledgeable about 
alternative investment 
options. In fact, the retail 
investors themselves are 
coming to their RIAs and 
family offices and asking 
for investment options in 
alternatives, said Nicosia. 
Similarly, Aditi Javeri 
Gokhale, who serves as 
chief strategy officer, 
president of retail invest- 


ments and head of insti- 
tutional investments with 
Northwestern Mutual, 
reported that over the past 
three years, her firm saw 
the largest growth coming 
from the wealth channel, 
with the fastest growth 
coming from independent 
broker/dealers specifically. 
It would be a mistake to 
think of retail investors 

as “amateurs,” she noted. 
Today, they have access 

to a lot of information 

and market insights, and 
they understand that over 
the last 20 years, private 
equity funds have tended 
to outperform traditional 
stocks and bonds. “So, they 
are absolutely looking at 
opportunities to get in.” 

However, according 
to both Runyan and Tim 
Andrews, CEO of inves- 
tor hub IDR, what hasn't 
emerged yet is an efficient 
way to manage that grow- 
ing demand. While the 
sources of funding for 
alternatives have evolved, 
the methods for bring- 
ing new investors into the 
funds have stayed roughly 
the same as when he was in 
college, reading “Barbarians 
at the Gate,” Andrews said. 
The private markets are in 
need of more centralization 
and standardization to help 
bring retail investors into 
the fold, he noted. 

“I think increasingly, 
as the wave of private 
wealth comes through 
into the market, the chal- 
lenges in fundraising and 
execution [that are seen 
today] will drive material 
change in future years in 
the structure and the way 
in which private markets 
operate,” he said. 


One of the opportu- 
nities Andrews sees in 
today’s environment is 
finding ways for private 
market players to access 
individual investors direct- 
ly, without going through 
large retail banks. 

But market participants 
also need to think carefully 
about what type of retail 
investors they want to go 
after and how they are 
going to sell their products 
to those investors, cau- 
tioned Runyan. A GP look- 
ing for what is essentially 
a “high-net-worth feeder” 
is looking for something 
fundamentally different 
than someone who wants 
to directly target accred- 
ited investors, RIAs and 
family offices, and the 
time and cost necessary 
to build that distribution 
channel from scratch could 
be significant, she noted. 
For some of Wilshire’s 
clients, it has meant build- 
ing their own internal 
broker/dealer operations. 
Others have needed to 
form joint ventures or 
strategic relationships 
with capital providers. In 
addition, before investing 
their money with a given 
venture, retail investors 
will want to see that the 
firm has a track record, a 
critical AUM and a diverse 
portfolio that has delivered 
predictable returns. 

“And that doesn’t come 
or get built overnight,” 
Runyan said. When it 
comes to distribution, “we 
say a lot of the time, ‘retail is 
sold, not bought. You may 
have the best strategy in the 
world, but if you can't sell it, 
you are going to find your- 
self in a tough place.” E 
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“As the wave of 
private wealth 
comes through 
into the market, 
the challenges 

in fundraising 
and execution 
[that are seen 
today] will drive 
material change 
in future years in 
the structure and 
the way in which 
private markets 
operate.” 


MORE INVESTMENT: 


wealthmanagement.com/ 
investment 
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What’s in My 


Model Portfolio: 


Capturing the 


Iliquidity Premium 


NICK ZAMPARELLI, CIO AT SEQUOIA FINANCIAL GROUP, 
BREAKS DOWN HIS ASSET ALLOCATION FOR THE $15 BILLION 
RIA’S 50/50 MODEL PORTFOLIO. BY DIANA BRITTON 


Sequoia Financial 
Group, which was founded 
in 1991, has a long history 
of serving entrepreneurial 
clients throughout the 
lifecycle of their wealth. 
The RIA has grown to 
over $15 billion in assets, 
and it recently launched 
a family office division to 
provide more specialized 
services to its ultra-high- 
net-worth clients. 
WealthManagement spoke 
with Nick Zamparelli, 
senior vice president, chief 
investment officer, Sequoia 
Financial Group, who pro- 
vides a look inside one of 
the RIA’s model portfolios, 
which includes a 36% allo- 
cation to alternatives. 


WealthManagement: 
What’s in your model port- 
folio? 


Nick Zamparelli: This 
is our 50/50 proxy model. 
At a high level, it includes 
cash, fixed income (44%), 
equity (48%) and some 
real assets at 7%. But if 
you break it out by liquid- 
ity, you'll see only 25% is 
liquid fixed income; 38% 
is liquid public equity and 
36% is alts. 

We use our own set of 
capital market assumptions, 


which is one thing that dif- 
ferentiates us, particularly 
in the private space. Private 
equity screens great in opti- 
mizers because the stan- 
dard deviation of returns 
appears artificially low 
merely because it doesn’t get 
marked as much. So, it looks 
like you're generating better 
than average equity—better 
than a public equity returns 
at a lower level of risk, 
which we all know, as inves- 
tors, is not true. 


WM: Have you made any 
big investment allocation 
changes in the last six 
months or so? 


NZ: The most contentious 
conversations are happen- 
ing in the fixed income 
segment of the portfolio. 
So, to that end, the question 
for the last 18 months is: 
when to start leaning into 
duration within your fixed 
income segment and when 
to take on a little bit more 
interest rate risk? 

A lot of folks were very 
early—and understandably 
so, given most thought the 
economy would be more 
sensitive to the hiking 
cycle. Now, there’s a lot of 
reasons why that’s the case, 
and I think it was over- 
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: 

bE 
looked by many market 
participants that both con- 
sumers and corporations 
were able to term out their 
debt at really, really low 
rates for a long time. 

So, this rapid increase 
that we saw on Fed funds 
really hasn't affected their 
lives yet. Now the ques- 
tion will become: just how 
much longer? 

So, the biggest change 
we've made over the past 
six months is leaning into 
duration of bid as rates have 
backed up. 

I'm trying to establish 
a ballast in the portfolio 
from a risk perspective that 
offsets my return seeking 
assets. And where rates 
are today, I think you can 
finally say that if we get a 
contraction in the economy, 
fixed income is going to 
help offset some of that 
equity risk because rates 
will come in and they'll 
come in pretty aggressively. 
Everyone's waiting for rates 
to come down, but if they 
come down for the wrong 
reasons, it’s not a good 
thing for the equity market. 


WM: Have you made any 
changes on the equity side? 


NZ: We've added some 


short exposure to our 
equity book. We did that 
around April or May. We're 
not betting that the market 
goes down, but we want to 
take some of the volatility 
out of the potential changes 
in equity markets. 


WM: What differentiates 
your portfolio? 


NZ: The research process, 
in and of itself, really dif- 
ferentiates us from our 
competitors. If we're 
looking for exposure to a 
certain asset class, I’ve got 
seasoned professionals that 
are subject matter experts 
that can find the best ways 
to articulate those desired 
exposures. And these guys 
have a Rolodex. They're not 
out doing a fresh search 
every time. 


WM: What are your top 
contrarian picks? 


NZ: One is small-cap 
stocks. They've underper- 
formed for a good reason. 
With the rate environ- 
ment that we're in, a lot of 
small-cap companies have 
less than stellar balance 
sheets and need to access 
the capital markets to fund 
their growth. And they can't 


do it. That said, it’s an area 
of growth that we certainly 
want exposure to, and were 
very cognizant of the fact 
that over long periods of 
time, small-cap stocks have 
outperformed. 
International equity 
is another area of the 
market that has underper- 
formed for 15 to 16 years 
now. When we start to 
see growth opportunities 
broaden out globally, youre 
going to see an opportunity 
for international stocks and 
emerging markets to out- 
perform. We're also starting 
to look at some bond proxy 
equity sectors that have just 
been decimated. 


WM: What investment 
vehicles do you use? 


NZ: We will go from pas- 
sive to very, very active. 
We'll use passive ETFs 
where we don’t think 

the market is inefficient 
enough to pay for active 
management. For example, 
we will try to employ 
passive tax advantaged 
strategies to get our U.S. 
large-cap exposure, which 
is a very efficient market. 
But in the areas where it’s 
less efficient—international 
markets, emerging mar- 
kets, small caps—we will 
go out and find who we 
think are the best strategy 
managers. 

We have internal part- 
nerships to get exposure to 
a lot of illiquid asset classes. 
We have our own strategy 
called Niche Credit, which 
is in non-traditional areas 
of fixed income, like dis- 
location funds, distressed 
funds, more opportunistic 
areas of the market that go 
beyond just merely picking 


high yield, for example. And 
on the private equity side, 
we have a series of vintage 
funds. We'll find strategies 
across the spectrum of ven- 
ture all the way to late stage 
buyout. 


WM: What are the oppor- 
tunities you see in real 
estate right now? Are there 
any particular segments 
that youre going after or 
structures youre using? 


NZ: In private markets, 
we actually go out and buy 
direct deals. 

We found that by own- 
ing and operating indi- 
vidual real estate assets, 
we could generate a pretty 
healthy yield for our clients. 
And rather than underwrit- 
ing the credit quality of a 
company in fixed income, 
youre underwriting the 
credit quality and inten- 
tions of the tenant. 

We will use, from time 
to time, real estate funds, as 
well as public REITs. Right 
now, I would suggest that 
public REITs, which have 
already discounted the val- 
ues of the underlying assets 
via the public markets, 
may be more interesting 
ways, at least tactically, to 
get exposure to real estate 
than what you can do in the 
private markets. It is really 
difficult in this financing 
environment to get a real 
estate deal to pencil out 
when youre taking on debt 
at these levels. 


WM: How are you 
addressing inflation? 


NZ: Equities can be a real 
hedge against inflation. 
Right now, if we're wor- 
ried about anything, it’s the 
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High-level asset class breakdown 


E Cash 

E Fixed Income 
E Equity 

E Real Assets 


Breakdown by liquidity 


Cash 


E Liquid Fixed 
Income 


E Liquid Public 
Equity 


E Alternatives 


consumer. The consumer 

is getting more discerning, 
and the more discerning 
they get, the more difficult 
it’s going to be for compa- 
nies to pass through pricing. 
The more difficult it is for 
companies to pass through 
pricing, the more they run 
into margin issues. So, you 
throw that margin head- 
wind up against interest 
rates and you've got a poten- 
tial for earnings to under- 
perform versus estimates. 


WM: How much are you 
holding in cash and why? 


NZ: For us, there are two 
reasons to hold cash: One 
is frictional, just for client 
expenses, which typically is 
not a material amount. Or, 
we could use it as a tactical 


allocation within our fixed 
income portfolio. 


WM: Are you incorporat- 
ing ESG into the portfolio? 
If so, how? 


NZ: ESG has been really 
tough for us because it’s an 
area where we haven't got- 
ten completely comfortable 
with the data. That said, 

a lot of our ESG-related 
investments are client 
driven. So, when we have a 
client that has a particular 
hankering for something 
or they have a particular 
view or they want exposure 
to something or they want 
to avoid something, we'll 
dig in and do some real 
diligence to find them areas 
where they can feel good 
about their investments. W 
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OPPORTUNISTIC INVESTORS SNAP UP LOAN PORTFOLIOS IN FIRST MOVES TO CAPITALIZE ON DISTRESSED 
REAL ESTATE. BY BETH MATTSON-TEIG 


In a transaction mar- 
ket that remains relatively 
quiet, a few investors made 
some big moves buying 
distressed commercial real 
estate debt. 

In mid-August, Fortress 
Investment Group acquired 
roughly $1 billion in 
office loans from Capital 
One that are backed pre- 
dominantly by assets in 
New York City. And in 
June, Kennedy-Wilson 
Holdings acquired PacWest 
Bancorp’s construction 
loan portfolio and lending 
platform for $5.7 billion. 

There is a significant 
amount of capital in the 
market targeting distressed 
commercial real estate loan 
portfolios, both in terms 
of new capital being raised 
as well as investors sitting 
on funds that are shifting 
their focus from equity to 
debt. “It doesn’t feel like 
there is a lack of capital in 


the system, the question 
is more on the pricing of 
risk,” said Matt Windisch, 
executive vice president at 
Beverly Hills, Calif.-based 
Kennedy-Wilson. 

The PacWest con- 
struction loan portfo- 
lio acquisition was an 
opportunity that arose 
out of Kennedy-Wilson’s 
longstanding relationship 
with PacWest, according 
to Windisch. PacWest was 
in a position where they 
needed to sell assets to 
generate liquidity. Because 
it was a construction loan 
portfolio, roughly half of 
the balance was funded, 
and the other half was 
unfunded. “It made sense 
for them to find a buyer to 
get cash in the door and 
get out of the future fund- 
ing obligations for those 
loans,” noted Windisch. 
The added liquidity also 
helped PacWest work out 
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a merger with the Banc of 
California. 
Kennedy-Wilson is 
planning on leveraging the 
acquisition to grow its lend- 
ing business. In addition 
to doubling the size of its 
debt book, the acquisition 
included the PacWest’s con- 
struction lending platform 
that will allow Kennedy 
to service and originate 
loans—expanding its exist- 
ing bridge lending business 
to also include construc- 
tion lending. “We liked the 
pricing, and we think we're 
going to get a good return. 
But we also were able to 
get the team, and we think 
there is a great runway to 
grow the portfolio over 
the next couple of years,” 
Windisch said. The portfo- 
lio of loans was primarily 
backed by multifamily and 
student housing, with some 
hospitality and industrial 
and no office. 


Dry Powder is 
Ready to Pounce 
The two mega-deals spot- 
light what is expected to 

be a growing pipeline of 
distressed real estate loan 
portfolios coming to the 
sales market, particu- 

larly from the large money 
center banks and the 

larger regional banks. “The 
expectation is that many of 
the investors targeting this 
debt feel that banks specifi- 
cally will be larger market 
sellers due to the expected 
increase in regulatory pres- 
sure,” said Sean Ryan, a 
senior managing director 
at JLL Capital Markets and 
co-head of the firm’s loan 
sale platform. Banks are 
cleaning up balance sheets 
and bifurcating between 
core and non-core custom- 
ers, which is expected to 
increase the amount of debt 
that comes to the sale mar- 


ket, he added. 
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Despite the billion- 
dollar headliners, there 
is more buyer interest for 
deals priced between $20 
million and $60 million 
among all-cash buyers, 
noted Jack Howard, execu- 
tive vice president and 
co-head of the loan sale 
advisory practice at CBRE 
Capital Markets. 

Private capital, ultra- 
high-net-worth and family 
offices have been actively 
pursuing one-off non- 
performing loan opportu- 
nities at that price point. 
Many of these groups that 
have patient, long-term 
capital and aren't dealing 
with legacy office exposure 
now see this as a once-in-a- 
generation buying oppor- 
tunity, Howard said. 

Most distressed loan 
sales coming to the mar- 
ket are backed by office 
assets across almost all 
major geographic markets. 
“Office debt is approxi- 
mately 75% to 80% of what 
we're being asked to evalu- 
ate and potentially market, 
though we’ve seen a notable 
increase in multifamily 
loans with performance 
issues over the last several 
quarters,” Howard said. 

The entire commercial 
real estate industry is try- 
ing to get better insight 
into what the volume of 
distressed loan sales will 
look like. Although it’s a 
tough number to pinpoint, 
there are clues emerging 
in Trepp’s special servic- 
ing and delinquency rates 
on the CMBS sector. The 
overall delinquency rate 
on CMBS rose to 4.25% in 
August, up from 2.98% a 
year ago. Although office 
delinquencies have been 


accelerating, retail still 
remains the highest at 
6.86%, followed by lodging 
at 5.85% and office at 4.96%. 
Through July, the overall 
CMBS special servicing 
rate through July was at 
6.62% with retail reporting 
the highest levels at 10.26%, 
according to Trepp. 


Loan Sales Are 
Accelerating 

Loan sale advisory teams 
have been extremely busy 
advising lenders and 
underwriting potential 
loan sale opportunities. 

“The feedback that 
were getting from many 
of our lender clients is that 
they've continued to take 
writedowns on troubled 
loans over the last several 
quarters, and they're getting 
closer to being in a position 
to trade at market levels,” 
Howard said. “I think youre 
going to start to see volume 
pick up significantly in the 
fourth quarter that will 
accelerate and continue into 
next year.” 

One deal to watch is 
the FDIC sale of Signature 
Bank’s commercial real 
estate loan portfolio. 

The FDIC has started to 
take bids, but the sale has 
not been finalized, as of 
press time. The Signature 
portfolio includes a mix 
of assets and performance 
levels. JLL also expects 

a few other larger bank 
portfolios to hit the market 
before the end of the year. 
“The bank portfolios that 
we think are ripe to come 
to the market fall into the 
category of performing 
but non-core,” Ryan said. 
“For non-performing 
loans, we expect more to 


come to market as maturi- 
ties come and go without 
the loan being paid off or 
modified, but the expecta- 
tion is these are more likely 
one-off trades.” 

In some cases, lenders 
are selling non-performing 
loans, and in other cases 
they are trying to get 
out in front of loans that 
are performing today 
but have the potential to 
default at maturity. Banks 
generally are not set up 
to own real estate. They 
especially don’t want to 
own office, which tends 
to be a capital-intensive 
property type due to ten- 
ant improvements, capital 
improvements and leas- 
ing expenses. So, they 
are looking to get those 
potentially troublesome 
loans off the books and sell 
them to someone who can 
deal with those issues if or 
when they do arise. 

“You hear a lot of talk 
about kicking the can, but 
that only works if both 
sides are willing to par- 
ticipate,” Howard said. If a 
lender is willing to extend 
an existing loan to a bor- 
rower because they don’t 
want to take a loss or sell 
the loan at a discount, that 
typically only works if the 
borrower is in agreement 
and willing to recommit 
new capital to the deal. 
Many of the loan sales that 
are closing in this market 
involve situations where 
the value of the collateral is 
less than the loan amount; 
the borrowers are not will- 
ing to commit additional 
capital to the asset; and the 
lender is not interested in 
taking back the real estate, 
he added. E 
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“The feedback 
that we're 
getting from 
many of our 
lender clients 

is that they've 
continued to 
take writedowns 
on troubled 
loans over the 


last several 
quarters, and 
they're getting 
closer to being 
in a position to 
trade at market 
levels.” 


MORE REAL ESTATE: 


wealthmanagement.com/ 
real-estate 
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J.P. Morgan 

Asset Management 
Ramps Up Offerings 
Aimed at Wealth Channel 


THE LAUNCH OF JPMORGAN PRIVATE MARKETS FUND IN OCTOBER IS THE ASSET MANAGER'S LATEST 
OFFERING IN THE RACE TO MAKE ALTERNATIVES MORE ACCESSIBLE. BY DAVID BODAMER 


Asset managers are 
increasingly attempting to 
reach individual investors 
through the launch of new 
products that offer lower 
minimum investments 
and some level of liquidity 
while providing access to 
investment strategies that 
were previously only avail- 
able to institutions, high- 
net-worth investors and 
family offices. 

J.P. Morgan Asset 
Management, which has 
had its eye on the space 
for the past two years, 
recently launched its latest 
product, JPMorgan Private 
Markets Fund. The fund is 
a 1940 Act-registered, ever- 
green private equity fund 
designed to provide access 
to private equity invest- 
ments for qualified and 
accredited individuals and 
institutional clients. The 
fund includes a $25,000 
investment minimum, no 
capital calls, simplified tax 
reporting and potential 
for quarterly liquidity. J.P. 


Morgan Asset Management 
is available on select pri- 
vate bank and custodial 
platforms and will expand 
availability in 2024. 

Last year, J.P. Morgan 
Asset Management rolled 
out JP Morgan REIT, a non- 
traded REIT with Class T, 
Class S, Class D and Class 
I shares. Its original offer- 
ing included $4 million in 
shares and up to $1 million 
of shares pursuant to a dis- 
tribution reinvestment plan. 

WealthManagement spoke 
with Shawn Khazzam, head 
of private wealth alterna- 
tives, J.P. Morgan Asset 
Management, about the 
asset manager's efforts to 
woo individual investors 
and advisors. 

This interview has been 
edited for style, length and 
clarity. 


WealthManagement: 
Let’s start with the big 
picture. It seems like you 
have started offering more 
products aimed at private 


24 » WealthManagement.com - Fourth Quarter 2023 


wealth. Talk about how 
the firm began to hone in 
on the individual wealth 
segment. 


Shawn Khazzam: J.P. 
Morgan Asset Management 
has been investing in 
alts for the better 
part of the last 60 
years. We have 
today around $215 
billion in alterna- 
tive assets under 
management. Historically, 
while we did manage some 
of it on behalf of private 
wealth, the majority was 
pension funds, sovereign 
wealth funds, insurance 
companies and other large 
institutions. That was one 
part of our business. The 
other side of the coin is that 
J.P. Morgan has been man- 
aging money on behalf of 
individuals for a long time, 
albeit in liquid formats. 

So, as we started to view 
the idea that alts are becom- 
ing more and more impor- 
tant, not just for institutions 


to achieve investment goals, 
but also individuals, we 
said we would like nothing 
more than to partner with 
individuals and open up 
our capabilities and make 

it available to advisors. 
There’s no reason why 
_ individuals should 
be limited based 
on their net worth. 
With the advent 
of more accessible 
vehicles, we can tap 
into structures to get alts in 


the hands of the right folks. 


WealthManagement: 
One consistent theme I 
hear all the time in discuss- 
ing this niche is how do 
you educate advisors, espe- 
cially given the breadth of 
assets and products that are 
in the market? 


Shawn Khazzam: 
Our education strategy 
has two pillars. One is 
people. Two is content and 
the platform it is delivered 
on. We have a distribution 
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force of about 140 people. 
That is a generalist rela- 
tionship management dis- 
tribution team. In addition, 
we have a team of alterna- 
tives specialists that are out 
in the field today. They are 
working hand in hand with 
their generalist counter- 
parts to speak to advisors 
on anything that is alterna- 
tives. They can move across 
asset classes. Every discus- 
sion begins with education 
and insights. That’s how we 
are delivering that content. 
In terms of how we are 
designing the content, we 
have been building a “Guide 
to Alternatives” program. It 
is a sister to our “Guide to 
the Markets.” David Kelly is 
part of the group that deliv- 
ers that content to advisors. 
We are leveraging that con- 
tent to deliver education. 
What you notice over 
time, of the 300,000 advi- 
sors in the U.S., not all of 
them are at the same level 
of alts knowledge. We 
carve up the content. An 
advisor can do a 101, grad- 
uate to a 201 and finally 
the 301 in our “Guild to 
Alternatives” program. 
Advisors can get deep into 
technical knowledge. 


WealthManagement: 
One of your recent offerings 
is anon-traded REIT. How 
do you battle the negativ- 
ity surrounding the real 
estate space? Most of the 
challenges are in the office 
sector, but fundamentals are 
quite strong in many other 
segments. But you don't get 
that impression looking at 
some headlines. 


Shawn Khazzam: 
That comes up all the time. 


I like the way that you 
positioned it. There are a 
lot of negative headlines, 
but it’s important for advi- 
sors to realize not all real 
estate is created equal. 
More often than not, the 
concern today is around 
office—big city office 
specifically. But when you 
look at the industrial sector 
with the supply chain, truck 
terminals, outdoor stor- 
age or in residential where 
there continues to remain a 
shortage, the fundamentals 
in those sectors remain 
quite strong. Valuations 

are down anywhere from 
15% to 20% in those sectors. 
It is an incredible buyer 
opportunity. Asset selection 
remains key. 


WealthManagement: 
Did you seed the REIT with 
any existing assets or are 
you building its portfolio 
post-launch? 


Shawn Khazzam: 

We are building from the 
ground up. Our real estate 
Americas team has been 
investing in the same types 
of assets in the REIT that 
J.P. Morgan has invested in 
for a long time. 


WealthManagement: 
The other recent product is 
focused on private equity. 
What kinds of opportuni- 
ties in the PE space is that 
entity targeting? 


Shawn Khazzam: We 
are very focused on the 
small and middle markets. 
Unlike many other players, 
that is the heritage of our 
private equity group. It has 
been investing in small/mid 
market opportunities for 


the better part of 40 years. 
It’s similar to the story 
with real estate. It’s about 
taking the knowledge and 
experience that had been 
managed on behalf of insti- 
tutions and a good amount 
of private wealth and put- 
ting it in a more accessible 
vehicle. We think there is a 
strong opportunity set that 
is less reliant on leverage 
and many exit opportuni- 
ties. There’s a really inter- 
esting opportunity that is 
quite complementary to 
more large-cap oriented 
strategies. 


WealthManagement: 
Is there anything else you 
would like to add? 


Shawn Khazzam: 
We recently conducted 

a survey of over 1,000 
advisors that do business 
with J.P. Morgan Asset 
Management. We found 
that despite the fact from 
an asset raising perspec- 
tive that it’s different from 
years back, over half are 
planning to maintain or 
increase exposures. That’s 
exciting for me. 

We are spending a lot 
of time when it comes to 
things like that friction 
when you want to invest. 
We will continue to work 
with tools to make that 
easier for advisors. We will 
continue to work with a 
broader distribution team 
to better cover advisors. It’s 
not just about having great 
products, but also being 
a trusted client advisor 
to help navigate what is a 
complicated world of alter- 
natives so you can see more 
advisors incorporate them 
into their practices. W 
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“It’s about 
taking the 
knowledge and 
experience 
that had been 
managed 

on behalf of 
institutions and 


a good amount 
of private 
wealth and 
putting it ina 
more accessible 
vehicle.” 


MORE REAL ESTATE: 


wealthmanagement.com/ 
real-estate 
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Four College 


Admission Strategies 
To Help Stand Apart 


From the Crowd 


WITH MOST SCHOOLS NO LONGER REQUIRING STANDARDIZED TEST SCORES, 
COLLEGE-BOUND STUDENTS WILL HAVE TO LOOK TO OTHER WAYS TO IMPRESS 


ADMISSIONS OFFICERS. BY LYNN O'SHAUGHNESSY 


Undergraduate 
Admissions 


In what seems like 
ages ago, high school stu- 
dents used to be terrified of 
the ACT and SAT because 
they worried that mediocre 
results would ruin their 
college choices. 

The pandemic amelio- 
rated that fear, as the vast 
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majority of schools tempo- 
rarily adopted test-optional 
policies due to the unavail- 
ability of the tests. At most 
schools, this temporary 
measure has now become 


permanent. 
For the 2024-2025 
admission season, 80% of 


colleges—including just 
about every prestigious and 
brand name institution— 
no longer require the test. 

But this major college 
admission reality is caus- 
ing its own challenges. As 
far as the state universi- 
ties and highly selective 
private schools were con- 
cerned, test scores were 
an easy way to separate 
promising applicants from 
those who were easily 
dispatched to the rejection 
pile. Now colleges must 
operate with Plan B. 

Here are four things 
that students and their par- 
ents can do to successfully 
navigate the new college 
admission reality: 


1. Pay attention to 
the other admis- 
sion factors. 
Because of the standard- 
ized test void, other admis- 
sion factors that used to be 
less important are now a 
bigger deal. 

Grade point aver- 
age and the strength of 
an applicant’s transcript 
have always been crucial 
and will continue to be 
so. There are many other 
factors that can play a big- 
ger admission role, such 
as demonstrated interest, 
personal qualities, extra- 
curriculars, essay, talents, 
first-generation status and 
recommendations. 

Every school can weight 
these secondary factors 
in different ways or even 
ignore them. What matters 
is how schools on a stu- 
dent’s list will treat them. 
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Luckily, it’s easy to dis- 
cover what admission fac- 
tors matter and which don’t 
at individual institutions by 
visiting CollegeData.org. The 
website lists 19 admission 
factors—provided by the 
individual schools through 
a document called the 
Common Data Set—cat- 
egorized in four ways: 


e Very important; 
e Important; 

e Considered; or 
e Not Considered. 


As a practical matter, 
the demonstrated interest 
factor can be important 
when planning college 
trips. If a family can't visit 
all the potential schools, 
they can visit the institu- 
tions where demonstrated 
interest is important. 

For instance, Johns 
Hopkins University does 
not consider an applicant's 
level of interest, but less 
than an hour away the U.S. 
Naval Academy considers it 
very important. 

Beyond visiting a cam- 
pus, a variety of other ways 
exist to show demonstrated 
interest. Teenagers can sign 
up for materials, talk to a 
rep at a college fair or send 
an email query. They can 
join a school’s online events 
or simply spend time ona 
college’s website. While this 
will smack of big brother, 
many schools can not only 
detect when a teenager has 
visited its website, but they 
also know where on the 
site he/she has visited and 
for how long. 


2. Write an engag- 
ing essay. 

With some schools put- 
ting more emphasis on the 
essay, it’s critical to get it 
right. Unfortunately, most 
students, in my opinion, 
do a poor job writing 
their essay. 

Keep in mind that 
admission readers must 
plow through a mind- 
numbing pile of essays, and 
a good one will jump out. 
The son of a friend of mine 
got into Yale after writing 
about his love of pickles. 

Open with an attention- 
grabber first sentence. Here 
are some examples: 


e I was born with old 
hands. 

e If I could live anywhere, 
it would be in a tree 
house. 

e When I woke up in my 
sleeping bag, I saw a 
black bear rummaging 
through my backpack. 


Writing an engaging 
college essay that captures 
the student’s voice is not 
intuitive. It's are absolutely 
nothing like an English 
class composition. Two 
websites that can steer stu- 
dents in the right direction 
are Collegeessayguy.com and 
Essayhell.com. 


3. Ace the “Why 
us?” question. 
Students need to convey 
why they are applying 
to selective institutions, 
beyond their hopes that they 
might luck out and get in. 
It’s essential that stu- 


dents give an intelligent 
answer that indicates the 
applicant knows a lot more 
about the school than its 
location or ranking on U.S. 
News & World Report. 

Families should look 
on websites like Niche and 
Unigo and in guidebooks 
from publishers like the 
Princeton Review and Fiske 
to dive deeper into what 
individual schools are like 
and what their students 
think about them. 


4. Know when to 
turn in test scores. 
While test results are rarely 
required anymore, plenty of 
teenagers still submit them. 
And that’s because good 
scores can still help appli- 
cants get into their dream 
schools. In addition, some 
schools will require scores 
to get institutional merit 
scholarships. 

It’s important for 
families to know if a non- 
submittal would forfeit 
chances for institutional 
merit money. Students also 
need to be strategic about 
submitting scores. If their 
scores are in the top 25% of 
students who submit them, 
go ahead and send them, 
and if their scores are in 
the bottom quartile, don’t 
release them. 

It’s murkier for the 
middle 50%, and I would 
suggest that students con- 
tact the relevant admission 
office and ask for advice. 
Students will not be penal- 
ized for asking; in fact, they 
don't even need to share 
their name. E 


There are many 
other factors 
that can play a 
bigger admission 
role, such as 
demonstrated 
interest, personal 
qualities, 
extracurriculars, 
essay, talents, 
first-generation 
status and 
recommendations. 
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Lynn O'Shaughnessy 


is a nationally recognized higher-ed 
speaker, journalist and author of The 
College Solution. She 
writes about college 

for CBS MoneyWatch 
and her own blog, 
TheCollegeSolution.com. 
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IRS Amps Up 
Enforcement on the 
Wealthy 


THE IRS ISN'T PLAYING AROUND. NEITHER SHOULD YOUR CLIENTS. 


BY RANDY A. FOX 


The Internal Revenue 
Service announced in 
November that it’s sub- 
stantially beefed up its 
Global High-Wealth Group 
(GHWG) with a par- 
ticular focus on partner- 
ships, complex corporate 
structures, pass-through 
entities and digital assets. 
While tax fraud and non- 
compliance occurs at all 
socio-economic levels, the 
biggest prizes are usually 
found at the top of the food 
chain—that is, your clients. 


As legendary bank robber 
Willie Sutton would say: 
“Because that’s where the 
money is.” 

In fact, the IRS set up a 
new division just to scru- 
tinize partnerships and 
limited liability companies 
(LLCs). Things will get 
tougher for clients, as the 
Treasury needs to expand 
its coffers with a record 
budget deficit and a poten- 
tial recession looming on 
the horizon. 

There’s an entire section 
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of the Internal Revenue 
Manual now dedicated to 
the GHWG. The IRS will 
identify a “key case” and 
include “related income 
tax returns where the 
individual has a control- 
ling interest and significant 
compliance risk is deemed 
to exist.” The related cases, 
called “enterprise” cases, 
may include “interests in 
partnerships, trusts, sub- 
chapter S corporations, C 
corporations, gift tax or 
estate returns.” To support 


those bold enforcement 
plans, the IRS announced 
plans to triple the size of 
the GHWG, from two to 
six offices, as it claims 
more than 50% of the high- 
wealth audits involve pass- 
through partnerships. 
With the $80 billion 
funding windfall provided 
by the Inflation Reduction 
Act, the IRS may feel pres- 
sure to produce increased 
collection revenue to justify 
it. So, it’s committed to hir- 
ing 20,000 new staff over 
two years and 3,700 new 
agents. On top of added 
manpower, the agency is 
investing an estimated 
$12 billion to upgrade its 
technology. The IRS is hir- 
ing many of the same code 
writers who create algo- 
rithms for Facebook and 
Twitter/X to compare vari- 
ous entities against other 
records to see if all of their 
income is being reported 
and that all their expenses 
are legit. Bottom line: the 
IRS isn’t playing around. 
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Neither should your clients. 

By investing in AI and 
new analytics solutions, 
IRS Commissioner Danny 
Werfel said publicly that the 
agency can use technology 
to detect patterns, trends 
and activities that they can 
link to tax evasion, freeing 
up employees to focus on 
other matters. 

While it’s hard to defend 
the IRS sometimes, I’ve 
seen way too many advisors 
playing fast and loose with 
the rules. They want to cut 
corners and overlook ethics 
and good tax practices, just 
so they don't lose a large cli- 
ent. If you're dealing in the 
HNW marketplace, that’s 
not going to fly anymore. 
Nor should it. Make sure 
you know your stuff, or 
that someone on your team 
knows their stuff, because 
the risk of non-compliance 
is rising substantially. 

Going back over the 
years, most of the bad Tax 
Court cases I've seen are 
from people who misused 
LLCs, such as transfer- 
ring LLC interests to kids. 
Often, they're still trying 
to use those interests as if 
it’s their personal check- 
book to pay for everything 
from household bills to 
luxury items. Or they take 
money in and out of trusts 
that shouldn't have been 
touched. It’s going to be 
harder to get away with 
things like that. HNW tax- 
payers and their expensive 
advisors won't find it as 
easy to hide behind com- 
plexity alone. 


Pass-Through 
Entities Under 
Scrutiny 

This fall, the IRS estab- 


lished a new work unit 

in the Large Business 

& International (LB&I) 
division to concentrate 

on large or complex pass- 
through entities, and 

it ramped up hiring of 
agents and staff reviewing 
partnerships. The IRS has 
long known that certain 
HNW taxpayers are using 
complex pass-through 
structures, such as partner- 
ships, LLCs and S corps, 

to avoid paying income 
tax, but until recently, it 
didn’t have the resources to 
pursue many cases. Now, 
the GHWG will be closely 
aligned with this new unit. 
The IRS believes consoli- 
dating expertise in the new 
working unit will allow it 
to better understand com- 
plex pass-through struc- 
tures—and more readily 
identify abuses. 

The IRS is also setting 
its sights on other big fish 
as it opens examinations of 
75 of the largest partner- 
ships in the United States, 
each with assets of more 
than $10 billion. But the 
net is being cast wider on 
discrepancies on balance 
sheets involving partner- 
ships with over $10 million 
(not billion) in assets. The 
IRS said those discrepan- 
cies can be an indicator of 
potential non-compliance. 
In these cases, the IRS 
reports that taxpayers fil- 
ing partnership returns 
are showing discrepancies 
in the millions of dollars 
between end-of-year bal- 
ances compared to the 
beginning balances the 
following year, those num- 
bers have been increasing 
over the years without 
explanation. 


Foreign Bank 
Account Reporting 
(FBAR) 

The IRS also promised 
greater scrutiny of HNW 
taxpayers who have foreign 
bank accounts. As part of 
the Bank Secrecy Act, every 
US. person with a financial 
interest in, or signature or 
other authority over, one 

or more foreign financial 
accounts (bank accounts, 
brokerage accounts and 
mutual funds) with an 
aggregate value of more 
than $10,000 must report 
the account to the Treasury 
Department each year via 
FinCEN Form 114. You'll 
often hear these reports 
referred to as “FBARs.” The 
penalties for failing to file 
an FBAR can be severe. For 
willful violations, the fine- 
can be as high as the greater 
of $100,000 or 50% of the 
account balance. Non- 
willful violations carry a 
penalty of up to $10,000 
per violation. In some cases, 
criminal charges can also 


be filed. Ouch! 


Cryptocurrencies 

It should come as no sur- 
prise that the IRS has set 

its sights on crypto and 
other digital assets, too, 

as it estimates a 75% non- 
compliance rate among tax- 
payers. This estimate was 
calculated through records 
obtained from digital 
exchanges. The IRS warned 
that more digital asset cases 
will be tagged for compli- 


ance review next year. W 


Randy A. Fox is the founder 
of Two Hawks Consulting. He 
is a nationally known wealth 
strategist, philanthropic estate 
planner, educator and speaker. 


The IRS 
announced plans 
to triple the size 
of its Global 
High-Wealth 
Group, from two 
to six offices, as 
it claims more 


than 50% of 
the high-wealth 
audits involve 
pass-through 
partnerships. 
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Debt Management in 
Estate Planning 


WHAT IF A CLIENT BURDENED WITH SUBSTANTIAL DEBTS OR LIABILITIES 
UNEXPECTEDLY PASSES AWAY? BY MATTHEW F. ERSKINE 


Amidst the financial 
strain since the COVID-19 
pandemic, families and 
businesses are grappling 
with mounting levels of 
debt. When considering 
estate plans, a crucial con- 
cern arises: What if a client 
burdened with substantial 
debts or liabilities from 
their business unexpectedly 
passes away? Navigating 
debts of a decedent in 
estates requires careful 
planning. 

Handling claims 
against an estate can be 
either simple or complex. 
Simplicity prevails when 
the estate is solvent, while 
complexity arises when it is 
not. Differences within the 
U.S. may exist from state 
to state. Therefore, seeking 
guidance from a local estate 
planning or asset protec- 
tion advisor is advisable. 

An executor, or per- 
sonal representative, of an 
estate bears the respon- 
sibility of managing both 
the assets and debts of the 
estate. Typically, this pro- 
cess involves: 


e Creating an inventory of 
the decedent’s debts; 

e Assessing their validity; 
and 

e Fulfilling the payment 
obligations. 


Determining the valid- 
ity of debts often proves 
straightforward: Either 
the decedent received 
services or possessed 
goods at the time of their 
death. However, the valid- 
ity of other debts, such 
as those based on verbal 
agreements, may be less 
clear-cut. 

When an estate is 
insolvent, claims that hold 
priority are paid first, fol- 
lowing a specific order, 
which includes: 


e Administrative expenses: 
Covering costs and fees 
associated with estate 
administration, such as 
legal and accounting fees, 
as well as expenses for 
securing and appraising 
estate assets; 

Reasonable funeral 
expenses; 

Debts or taxes with pref- 
erence under federal law; 
Reasonable and neces- 


sary medical bills from 
the last illness of the 
deceased; 

Debts and taxes with 
preference under state 
law; 

Reimbursement of 
benefit payments (e.g., 
Medicaid in the U.S.); 
and then 

e All other claims. 
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Debts are settled using 
the assets of the estate in 
reverse priority, starting 
with assets passing by 
intestacy. If a will exists, 
debts are paid from assets 
passing under the residue 
clause, then assets passing 
under a general devise, 
and finally assets passing 
under a specific devise. For 
instance, if a will states, “I 
give my coin collection to 
my nephew Joe, then I give 
$50,000 each to my nieces 
and nephews, and then the 
rest and remainder of my 
estate to my siblings,” the 
assets’ order of use would 
be the rest and remainder, 
followed by the cash for 
the $50,000 gifts, and 
finally, the coin collection. 
This is how unsecured 
debts are handled. 

Secured debts, such as 
a mortgage or car loan, 
follow a different process. 
In such cases, the creditor, 
usually a bank, can fore- 
close on the debt (usually a 
note) and force the sale of 
the asset to settle the debt. 
The personal representa- 
tive has the option to pay 
off secured debts but is not 
obligated to do so, except 
when the asset’s sale fails 
to cover the secured debt. 

Other types of claims 
can be made against the 


estate, such as statu- 

tory rights of a surviving 
spouse or dependent chil- 
dren. These claims only 
apply to probate assets. 
Non-probate assets, like 
those held in an irrevo- 
cable trust, may not be 
subject to estate creditors’ 
claims if they possess a 
spendthrift or other asset 
protection clause. 

Creditors must follow 
specific processes when 
making a claim on the 
estate, which vary from 
state to state. Failure 
to adhere to the proper 
procedure results in a 
disallowed claim. For 
unsecured debts, credi- 
tors must file the claim 
in the appropriate forum 
within one year of the 
date of death. 

It is crucial for plan- 
ners to be aware of any 
existing or potential debts 
clients owe so you can 
incorporate that informa- 
tion into the plan for how 
their personal represen- 
tative will handle debt 
repayment. E 


Matthew F. Erskine is an 
approachable, empathic estate 
and succession planning 
attorney who creatively and 
holistically solves families’ 
unique asset and estate needs. 
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—— The Ten Best 
p Business 
Books of 2023 
for Advisors 


THIS YEAR'S CROP INCLUDES MAJOR BOOKS BY TWO 
OF THE BEST BUSINESS WRITERS WORKING TODAY. 
BY JOHN KADOR 


A number of standout business books were published in 2023. Two headliners lead the way—Walter Isaacson (who wrote 
biographies of Steve Jobs and Albert Einstein) offers a tell-all biography of the richest man in the world. Michael Lewis (author 
of “Liar’s Poker,” “Moneyball” and “The Big Short”) takes a dive into the mystery of the recently convicted Sam Bankman-Fried. 
Other worthy titles investigated a myriad of topics, including better ways to fail, better ways to think, the interplay between skill 
and luck and how to recognize and avoid financial fraud. Each of these books can aid advisors in reframing the financial world 
in a new light and offer tips to better manage your practice. As always, the list also includes a novel set in the world of finance 
whose fictional themes offers lessons just as pertinent as those of the non-fiction titles. 


1. Elon Musk 
Walter Isaacson 
Simon & Schuster, 688 
pages 


The overriding impres- 
sion one gets from Walter 
Issacson’s biography of the 
richest human on earth is 
how relentlessly productive 
Elon Musk has been in his 
52 years on the Earth he so 
passionately wants humans 
to be able to escape. He is 
currently running no fewer 
than six companies (Tesla, 
SpaceX, Starlink, The 
Boring Company, X (for- 
merly Twitter), Neuralink, 
and X.Al). In his private 
life, Musk has fathered 11 
children with three part- 
ners. Mere mortals would 
consider managing the 
domestic arrangements a 


full-time occupation. 

The bulk of Isaacson’s 
book dwells on how Musk 
willed these organizations 
into being through sheer 
force of will and audacious 
overwork. 

To Isaacson, Musk 
opened his life in all its 
intricacies without restric- 
tion. Musk made absolutely 
no effort to control the 
book or the conclusions his 
biographer reached. And 
Isaacson does not pull his 
punches. He depicts Musk 
in all his ruthless focus, 
appalling personal habits, 
casual cruelty, conspirato- 
rial recklessness and sancti- 
monious grudge-bearing. A 
nice guy Elon Musk is not. 
To engineers who share his 
outsize ambitions, Musk is 
an inspiring leader who is 


entitled to certain excesses 
because he makes excessive 
things happen. When it 
comes to engineering mat- 
ters, Musk’s instincts are 
not just correct but often 
uncannily accurate. 

The world according to 
Musk is bounded by a set of 
operating principles called 
“the algorithm.” For prod- 
uct design, that requires 
questioning every require- 
ment to delete any part 
or process not essential. 

It means that all techni- 

cal managers must have 
hands-on experience. Musk 
believes that camaraderie 
in the office is dangerous; it 
makes it hard for people to 
challenge each other’s work. 
It’s OK to be wrong, Musk 
says. Just don’t be confident 
and wrong. 
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at Street 


2. Going Infinite: The 
Rise and Fall of a 
New Tycoon 

Michael Lewis 

WW Norton, 254 pages 


Have you ever wondered: 

if you could have been a 

fly on the wall of Bernie 
Madoff’s office, would you 
have been able to detect a 
Ponzi scheme in operation? 
Michael Lewis did that 
experiment, and he failed. 
He had unfettered access to 
Sam Bankman-Fried (SBF) 
over a two-year period 
that saw the implosion of 
the FTX cryptocurrency 
platform. The author’s eyes 
were too glazed by SBF’s 
fascinating eccentricities to 
notice that over $10 billion 


3. Clear Thinking: 
Turning Ordinary 
Moments into 
Extraordinary Results 
Shane Parrish 
Portfolio/Penguin, 267 pages 


Subscribers to Shane 
Parrish’s popular newslet- 
ter, “Farnum Street,” will 
appreciate the structure 

of this book. Every page 
rewards readers with tips 
and practices to clear think- 
ing. (A clue to the author’s 


4. Right Kind of 
Wrong: The Science 
of Failing Well 

Amy C. Edmondson 
Atria Books, 368 pages 


The business of a financial 
advisor is to trespass on 
failure. Amy Edmondson, 
the Novartis profes- 

sor of Leadership and 
Management at the 
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of customer assets were 
being illegally frittered away 
under the guidance of the 
FTX founder. At least that’s 
the way the jury saw it. 

It’s always an ominous 
sign for authors when the 
hero of their newest book 
becomes a villain. Lewis, no 
doubt, embarked on writing 
an uplifting account of a 
quirky yet noble hero in the 
manner of Moneyball’s Billy 
Beane and The Big Short’s 
Michael Burry. Lewis was 
immediately fascinated by 
SBF and readers will be too, 
in the way we are fascinated 
by a slow motion, multicar 
highway crash. 

“Going Infinite” makes 
this list because it succeeds 
in terms of the question 


values: Farnum is the name 
of the street in Omaha that 
Berkshire Hathaway's 
office is on). The book is all 
about putting yourself in 

a better position to make 
clear decisions. That means 
removing the blinders 

that hobble most of our 
decision-making. 

Through stories and les- 
sons from some of history's 
most successful people, 
coupled with insights from 
neuroscience, behavioral 


Harvard Business School, 
defines failure as “an out- 
come that deviates from 
desired result.” This incisive 
book distinguishes failures 
from errors, mistakes and 
violations. While failure in 
any form is never fun, there 
is a class of what she calls 
“intelligent failures” that 
actually have upsides for 
advisors. To be intelligent, 


Lewis sets himself to 
answer: “Who is this guy?” 
The 30 year-old SBF is 
depicted as delusional, cal- 
lous towards his colleagues, 
a celebrity worshipper 

and a hypocrite. While the 
unholy financial machina- 
tions are left for the jury to 
untangle, readers will come 
away with an account of a 
depressingly familiar case 
of unmitigated arrogance, 
double talk and double 
dealing. In the end, the 
book belongs on this list 
because it so entertainingly 
depicts the legal derelic- 
tions, rationalizations and 
ethical compromises of a 
brilliant but flawed char- 
acter working without a 
moral compass. 


economics and psychology, 
the book lays out actionable 
steps for advisors to make 
higher-quality decisions 
more quickly. Example: 
Good decision making 
actually comes down to 
two things. The first is 
slippery: Knowing how 

to get what you want. The 
second is even more elusive: 
Knowing what's worth 
wanting. Dip into this book 
at any random page and you 
will be rewarded. 


a failure must take place 

in new territory in pur- 
suit of a valued goal with 
adequate preparation and 
risk mitigation. The book 
gives advisors a framework 
to think about and practice 
failure wisely, minimizing 
unproductive failure while 
optimizing the types of 
failure from which valuable 
learning can be drawn. 


FEATURE / The Ten Best Business Books of 2023 for Advisors 


5. The Humanity 
Factor: A Heart- 
Driven Approach to 
Your Finances and 
Your Future 

Frank J. Legan 
Lioncrest Books, 

150 pages 


Most books authored by 
practicing financial advi- 
sors are thinly disguised 
marketing brochures. 

The Humanity Factor, by 
Cleveland-based advisor 
Frank Legan, stands out 
for the coherent, action- 
able value it provides both 
clients and fellow advisors 
who, like the author, are 
less than impressed by the 
traditional numbers-centric 
approach to financial plan- 
ning. The book’s premise 

is that there’s a human ele- 
ment missing from the per- 
formance-driven approach 
taken by many advisors. It 


6. Fool Me Once: 
Scams, Stories, and 
Secrets from the 
Trillion-Dollar Fraud 
Industry 

Kelly Richmond Pope 
Harvard Business 
Review Press, 272 pages 


The most difficult activ- 
ity for human beings to 
sustain is vigilance. This 
reality is the basis for all 
human catastrophes, such 
as Bernie Madoff’s Ponzi 
scheme and, more recently, 
the Theranos debacle. The 
difficulty of sustaining vig- 
ilance is why the financial 
services industry and its 
regulators find it so tough 
to recognize, much less 
prevent, fraud. The author, 
a professor of forensic 


spells out a strategy to iden- 
tify that human factor and 
how to place it at the very 
core of a financial plan. 

The profession would 
be well served if more advi- 
sors put as much thought 
and clarity into their 
approaches to the serving 
clients as Legan does in 
The Humanity Factor. When 
it comes to finances, he 
argues, one of the worst 
things a client can do is to 
measure themselves against 
a future “ideal” version of 
themselves. Much better 
is to measure backward. 
Doing so encourages a 
mindset of gratitude for 
past accomplishments, 
which helps foster ongo- 
ing positivity about one’s 
financial standing. Chapter 
7—The Experience Index— 
points the reader to an 
online 26-item question- 


naire designed to highlight 


accounting at DePaul 
University, offers dozens 
of examples of fraud in 
action, uncovering what 
makes the three kinds of 
perpetrators (intentional, 
accidental, and righteous) 
tick, institutions so fragile, 
and compliance depart- 
ments so ineffective. 

This book defines 
the spectrum of perps 
(intentional, accidental, 
righteous), prey (innocent 
bystanders and organiza- 
tional targets) and whistle- 
blowers (accidental, noble, 
vigilante and crossover). 
Every perp, victim and 
whistleblower is different. 

The book also includes 
steps managers can take 
to protect themselves and 
their companies. 


the difference between 

the traditional, numbers- 
centric approach and the 
book’s preferred humanity- 
driven model of financial 
planning. Advisors who 
are contemplating writ- 
ing a book of their own 
would do well to study The 
Humanity Factor as a model 
of what’s possible. 
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7. The Inclusive 
Language Field 
Guide: 6 Simple 
Principles for 
Avoiding Painful 
Mistakes and 
Communicating 
Respectfully 
Suzanne Wertheim 
Berrett-Koehler 
Publishers, 256 pages 


For advisors, language is 
a landmine. Seemingly 
innocuous words may 
alienate a prospect or cli- 
ent. A question such as 
“Does your wife work?” 
may make a gay man witha 
husband question whether 
you are a good fit to man- 
age their investments. If 
the advisor simply substi- 
tuted “spouse” for “wife,” 
the hypothetical prospect 
would probably resonate to 
the inclusive word choice. 
The Inclusive Language 
Field Guide offers six prin- 


8. The Perennials: 
The Megatrends 
Creating a 
Postgenerational 
Society 

Mauro F. Guillén 
St. Martin's Press 

24] pages 


Have you ever questioned 
the utility of categories 
such as “Boomers,” “Gen X,” 
“Millennials” and “Gen Z”? 
Here’s a book that offers 
evidence why you should 
no longer base retirement 
planning on foundations 
of linear lives defined by 
compartmentalized stages. 
In fact, the author, a pro- 
fessor of management at 
the Wharton School, is 
skeptical of the concept 
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ciples to help advisors 
avoid problematic words 
and phrases. The six basic 
guidelines are: 1) reflect 
reality, 2) show respect, 3) 
draw people in, 4) incor- 
porate other perspectives, 
5) prevent erasure, and 6) 
recognize pain points. 

Author Suzanne 
Wertheim earned her 
doctorate in linguistics at 
UC Berkeley, and her book 
is a guide to help advisors 
avoid gendered language 
and awarely apply pro- 
nouns. Call it “woke” if 
you like, but it’s just good 
business sense not to need- 
lessly antagonize prospects 
and clients. 

The book shows advi- 
sors how to avoid uncon- 
scious demoting, deal with 
“difficult” proper names 
and comfortably address 
a prospect with a dis- 
ability. It’s so easy to find 
alternatives to distancing 


of traditional retirement 
itself. In today’s world of 
portfolio careers, enabling 
technology and increas- 
ing longevity, assumptions 
about retirement need to be 
completely reframed. 

The central takeaway 
of this book is that we 
will witness the prolif- 
eration of perennials, an 
ever-blooming group of 
people of all ages, stripes 
and types, who transcend 
stereotypes and confound 
any attempts by advisors 
to categorize them by age. 
Guillén presents evidence 
that the convergence of 
rising life expectancy, bet- 
ter physical and mental 
fitness of seniors, the gig 
economy and remote work 


terms, such as “you guys,” 
“wheelchair-bound,” “mas- 
ter bedroom” or “Oriental 
rugs.” The book is at its 
best when it shows how 
semantic frames map 
seemingly positive terms, 
such as “professional,” as 
problematic or challenges 
you to think about the 
implications of calling a 
Band-Aid “flesh-colored?” 


fundamentally alters the 
dynamics of every aspect of 
human flourishing, liberat- 
ing individuals in how they 
live, study, consume, invest 
and retire. Advisors who 
accept the evidence and, 
nevertheless, resist board- 
ing the perennial train, 
deserve to be left behind. 
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9. Same as Ever: 
A Guide to What 
Never Changes 


decade?” Advisors who can 
get a bead on that question 
will have a durable com- 


tations); Wild Numbers 
(People don’t want accu- 
racy, they want certainty); 


Morgan Housel 
Portfolio, 240 pages 


Best Story Wins (Stories 
are always more power- 
ful than statistics); and 
Casualties of Perfection 
(There is a huge advantage 
to being a little imperfect). 
For advisors, Same As 


petitive edge. 

What gives the book 
real heft is that Housel, the 
author of The Psychology 
of Money, offers hundreds 
of pithy stories in 24 tight 
chapters. Every one deliv- 


Advisors succeed and fail 
on the quality of the stories 
they tell. Same As Ever deliv- 
ers a striking message: If 


Matyi you want to understand a 


changing world, start with 
what stays the same. That 
can be an uncomfortable 
lesson for advisors, who 
have been trained to dis- 
cern what’s going to change 
in the next decade. But, this 
book argues, a much bet- 
ter question is, “What’s not 
going to change in the next 


10. The Vegan (a 
novel) 

Andrew Lipstein 
Farrar, Straus & Giroux, 
228 pages 


Herschel Caine is a master- 
of-the universe hedge fund 
manager on the brink of 
untold riches and social 
status. In truth, the latter 
is more important to him 
than the former. Caine is 
desperate to be accepted 
among the New York City’s 
financial elite. To secure 
his wealth, he puts his faith 
in his company’s black 

box proprietary technol- 
ogy that can accurately 
predict the movement of 
equity prices. To impress 
his upscale neighbors, he 
embarks on an impulsive 
and self-destructive course 
that reflects the crumbling 
moral order in which he 
operates. There is plenty 
of delightful back-office 
drama to foreshadow 
Caine’s destruction. His 


ers stories and examples 
that advisors can add to 
their quiver of anecdotes. 
A sampling: Risk Is What 
You Don't See (We are 
very good at predicting the 
future, except for the sur- 
prises—which tend to be all 
that matter); Expectations 
and Reality (The first rule 
of happiness is low expec- 


company is named “Atra 
Arca’ (in Latin: black box), a 
nod to the enigmatic finan- 
cial algorithm that he seeks 
to unleash on the world. 
It’s on the domestic 
front that Caine confronts 
his true nature. He has 
finally succeeded in invit- 
ing for dinner a power 
couple he especially wants 
to impress. The problem: 
Caine’s wife has also 
invited, last minute, a tipsy 
British playwright named 
Birdie who is ruining the 
dinner with her drunken 
blather. Determined to get 
Birdie to stop talking so 
much, Caine roofies her 
vodka cocktail with the 
sleep aide ZzzQuil. This 
tactic blows up on Caine 
when the playwright 
excuses herself and, on the 
street, she slips, cracks her 
head on the curb and winds 
up in a coma. Will Birdie 
wake up? Will Caine be 
exposed by a blood test? 
Overwhelmed by guilt, 


Ever presents lessons on 
decision-making, seeing 
around corners, optimizing 
opportunity and living a 
value-driven life by know- 
ing when enough is enough. 


Caine tries to atone for the 
injury to Birdie by becom- 
ing a vegan so that he can 
no longer inflict injury on 
another animal, beast or 
fowl. The plot sounds out- 
landish, but in a world spin- 
ning out of his grasp, his 
diet is the one thing Caine 
can control. Soon he thinks 
he can talk to animals. 

The book is utterly 
compelling in its depiction 
of an inherently decent 
man who is so morally 
compromised his bearings 
become unmoored from 
reality. In the end, the good 
end happily and the bad 
unhappily. This is what, 
Oscar Wilde observed, fic- 
tion means. E 
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As a helicopter pilot 
in the U.S. Navy, Julie 
Cane’s served from the 
Philippines to San Diego, 
shuttling dignitaries and 
leading combat search and 
rescue training events. (At 
one point, Cane recalled 
acting as a downed pilot 
in a joint training effort 
between the Marines and 
the Navy SEALs.) 

But Cane knew she 
couldn't be a pilot forever 
and eventually accepted 
an honorable discharge, 
opting to, “fly a desk in the 
business world [rather] than 
fly a desk in the Navy.” She 
joined SEI, completed her 
MBA at UCLA and was 
later recruited by Wells 
Fargo Private Bank. 

But Cane stayed in 
touch with friends in the 
Armed Forces. They col- 
lectively worried about the 
direction of the world. She 
also eyed the rise in popu- 
larity of impact investing 
and ESG, and she didn’t 
understand why ETFs like 
those managed by MSCI 
and FTSE continued allo- 
cating to assets in authori- 
tarian countries. 

Inspired by this dis- 
sonance, Cane formed 
Democracy Investments 
with several partners and 
serves as the firm’s CEO. 
Democracy Investments 


Julie Cane 


POSITION: CEO, MANAGING PARTNER, DEMOCRACY INVESTMENTS 


EDUCATION: B.A., COMMUNICATIONS, UNIVERSITY OF VIRGINIA; 
M.B.A., THE ANDERSON SCHOOL AT UCLA 


sponsors passive ETFs 
with a strategy Cane 
hopes can scale to compete 
with the heavy hitters of 
Vanguard, BlackRock and 
State Street. 

“We're the only all- 
world ex-U.S. strategy that 
accounts for geopolitical 
risk,” she said. “And democ- 
racy is under attack.” 

The team originally 
considered an active ETF 
strategy, but Cane opted to 
forge an exclusive arrange- 
ment with The Economist to 
create an index. Democracy 
Investments used the 
magazine’s Democracy 
Index as an overlay to cre- 
ate the firm’s own ETF, 
Democracy International 
Fund (DMCY). 

The Economist’s annual 
Democracy Index rates 
countries using 60 separate 
indicators, in topics rang- 
ing from electoral stability, 
political participation and 
whether there’s been an 
erosion in civil liberties. 

By tying the ETF to the 
Democracy Index, Cane 
and her team avoid the 
“incredibly difficult under- 
taking” of constantly reas- 
sessing (at a cost) whether 
particular securities are 
tied to the CCP in China, 
for example. 

The ETF tracks an 
index with the same basket 
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of international equities 
as the MSCI ACWI Ex- 
US. Index (a market cap 
weighted index consisting 
of more than 2,900 large- 
and mid-cap securities in 
developed and emerging 
markets). The firm then 
assigns each security a 
democracy score from The 
Economist based on the 
security’s “country of risk” 
as defined by Bloomberg, 
according to Cane. 

It currently invests 
in country and regional 
ETFs tracking the ACWI 
Index. This is done to 
keep transaction costs low, 
though as the fund grows, 
Cane said Democracy 
Investments plans to 
shift their funds into the 
underlying securities. 

Cane’s core thesis is that 
economies in democracies 
perform better over the 
long run in contrast with 
those tied to authoritar- 
ian regimes. Those tend 
to suffer from higher 
volatility and experience 
more frequent short-term 
crises. While democracies 
typically enjoy the rule of 
law and property rights, 
authoritarian countries 
experience frequent wars 
and civil unrest. 

“Why would you want 
your international portfo- 
lio to encourage the growth 


of authoritarian economies 
when instead, with our 
strategy, you can promote 
the growth of democracies 
and their economies, and 
incentivize authoritarians 
to become more demo- 
cratic to get more capital?” 
Cane asked. 

It’s why the firm’s fund 
tilts and doesn’t screen 
countries out, according 
to Cane. Barring instances 
where countries face U.S. 
or international sanctions 
(as with Russia in the wake 
of its invasion of Ukraine), 
Democracy Investments 
doesn’t entirely remove a 
country from its listings. 

“So, if a country starts 
to improve, they'll get more 
capital in our strategy,” 
Cane said. “And if we get 
really big, like a Vanguard 
fund, I think countries will 
take note; ‘which factors do 
I need to improve so my tilt 
is greater?” 

The ETF launched in 
March 2021 (DMCY) and 
currently has $7.09 mil- 
lion in net assets, with the 
company hoping to scale to 
a point where it can lower 
its costs to become even 
more competitive. The 
fund rebalances quarterly 
and adjusts its tilt annually 
when the Democracy Index 
is published each year. 

— Patrick Donachie 
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The traditional mutual 
fund wholesaler used to 
walk into an advisor’s 
office with a pack of golf 
balls, a factsheet and a high 
Morningstar rating. No 
more. In fact, just 9% of 
advisors say they want to 
meet with wholesalers at 
all, according to a recent 
survey from VettaFi. Yet, 
the asset management 
industry still spends $50 
billion a year to get in front 
of advisors and convince 
them to invest, according 
to FLX Networks. 

The problem is even 
more acute for asset 
managers from racial or 
ethnic groups tradition- 
ally underrepresented in 
the industry. They man- 
age just a sliver—1.4%—of 
U.S.-based invested assets, 
according to The Knight 
Foundation, and generally 
have fewer resources and 
employees to scale up a 
distribution strategy. 

That’s what motivated 
Devon Drew to launch 
DFD Partners last year. 
The platform made access 


to diverse asset manag- 

ers easier for advisors. 
Now Drew is expanding 
the mission, developing 
technology to better match 
advisors and managers 
across a broader set of 
criteria, needs and prefer- 
ences. 

He’s rebranding DFD 
Partners to AssetLink with 
a mission to “streamline 
the traditionally cumber- 
some and friction-filled 
process of fund discovery 
and distribution.” 

With a handful of pat- 
ents and $1.2 million seed 
capital in hand, he says the 
company is developing a 
machine learning program 
to build a Netflix-like rec- 
ommendation engine for 
funds, matching managers, 
wholesalers and advisors 
based on preferences and 
qualities that go beyond 
financial metrics. 

Previously, advisors 
searched for asset man- 
agers using calculations 
around risks and returns. 
AssetLink will add demo- 
graphics like military 


status, sexual orientation, 
faith, race and gender, 
as well as other unique 
characteristics. Artificial 
intelligence comes in via 
a scoring system, Drew 
says, scraping, aggregat- 
ing and sorting data from 
social platforms, websites 
and text to help make 
more appropriate matches 
between buyers and sellers. 
For example, the system 
will take keywords from 
an advisor’s request for 
information and map those 
against diligence docu- 
ments of managers. 

Drew knows the whole- 
saling game. He spent 
the last 16 years of his 
career pitching investment 
products for asset manage- 
ment firms like Vanguard, 
American Century 
Investments, Alger and J.P. 
Morgan Chase. 

“If you only have 9% 
of the 400,000 advisors 
that want to meet... you 
have got to be thinking of 
a different way to go about 
getting your products out 
there,” Drew said. The 


goal, he says, is to find 

an affinity between firm, 
fund, and wholesaler, then 
use those same attributes 
to match with an advisor. 
There are many reasons to 
consider that approach, not 
the least of which is creat- 
ing a positive point of dif- 
ferentiation and relevant 
talking points with clients. 
AssetLink has the potential 
to rewrite the rules around 
how advisors find asset 
managers, and vice versa. 

Drew plans to launch 
the platform officially 
this month, yet already 
has about 7,300 advisors 
on a waitlist with 46 asset 
managers already on the 
platform and 400 more in 
the pipeline. 

Asset managers pay a 
license fee depending on the 
number of strategies and 
users. The company will 
have an enterprise option 
for larger TAMPs and asset 
managers to integrate the 
technology or white label it. 
The company is still consid- 
ering how to charge advi- 
sors. —Diana Britton 


WealthManagement.com - Fourth Quarter 2023 - 37 


TEN TO WATCH 


At heart, Olivia Eisinger 
is a team player. 

Eisinger was first 
introduced to the financial 
services industry while 
studying psychology and 
playing basketball for her 
alma mater New York 
University. Looking to 
subsidize her education, a 
friend pointed her toward 
financial services. 

Her first experiences 
included internships with 
AllianceBernstein and 
Morgan Stanley. “I gave it 
a shot and just fell in love 
with the fast-paced, team- 
based approach and people 
working together to solve 
problems,” she said. 

After graduating in 
2011, Eisinger took a job 
with TD Ameritrade to 
help research high-per- 
forming RIAs. Following 
a brief stint with an insur- 
ance provider in 2014, she 
returned to TD as vice 
president of technology 
consulting and eventually 
moved into relationship 
management and institu- 
tional sales. 

“I saw the impact RIAs 
were having on their cli- 


. 


ents’ lives and how they 
were often the first phone 
call when something really 
good or something tragic 
happened,” she said. “I was 
able to tie the work that I 
was doing to a bigger pur- 
pose. I think it was that the 
fast-paced team dynamic 
in combination with really 
seeing the power that RIAs 
were having on their cli- 
ents’ lives that drew me to 
the industry,” she said. 

In the fall of 2020, 
Eisinger joined Apex 
Fintech Solutions, known 
for providing custody and 
clearing for the early wave 
of robo advisors, such as 
Betterment. By the time 
she arrived as a sales direc- 
tor, Apex had begun broad- 
ening its reach and mak- 
ing its custodial services 
directly available to RIAs, 
competing with indus- 
try behemoths Schwab, 
Fidelity and Pershing. 

Part of the job is mak- 
ing sure Apex works well 
with other tech firms an 
advisor may use—such as 
Orion, which described 
the Apex onboarding 
process as “the fastest out 
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there” in 2020—to embed 
its custodial operations 
and “straight-through” 
processing into their 
platforms. 

“We're big believers in 
the innovation that’s hap- 
pening in the third-party 
tech space. We want to con- 
sult with them,” Eisinger 
explained. “That’s different 
from the experience you 
typically hear about with 
the legacy custodians.” 

Eisinger said her goal 
was to help other tech pro- 
viders map out how they 
can tie into Apex to create 
a “better experience” for 
clients and advisors. That 
includes an onboarding 
solution for firm transi- 
tions and a fractional 
trading API that sup- 
ports rebalancers such as 
AdvisorArch and Eclipse. 

Apex is “leaning into” 
the open architecture, API- 
driven model to provide 
the choice and flexibility 
advisors are looking for, 
she explained. “What we 
know is that they want 
well-integrated technol- 
ogy that’s also decoupled 
from the custodian, so 
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they can make changes as 
their business models and 
growth aspirations evolve 
and as they look to serve 
different customer types.” 

The firm is working on 
white-labeling its technol- 
ogy and implementing 
educational resources for 
advisors to share with 
clients, as well as via an 
Al-powered chatbot that 
can provide product infor- 
mation instantly. 

“We're big believers 
in the role of the human 
advisor and how you can 
use AI and automation to 
make the process and the 
technology as frictionless 
as possible,” Eisinger said. 
“Really leaning into that 
hybrid model and empow- 
ering human advisors with 
tools to create a scalable 
experience is important.” 

At the end of the day, 
Eisinger and Apex are ona 
mission to “enable friction- 
less investing for every 
person on the planet,” she 
said. “That’s the direction 
that we're taking the com- 
pany—and advisory and 
education is a big part of 
that.” —Ali Hibbs 


Iraklis Kourtidis, CEO 
and co-founder of Rowboat 
Advisors, is used to stand- 


ing out. For one thing, he 
was born in Greece. 

“Tm very different ... 
because any time I go to 
these [industry] events, 
there aren't many people 
with an accent,” he said. 

Kourtidis first arrived 
in America at the age of 
18 ona scholarship to 
Harvard University. Even 
among his peers at the 
school from overseas, he 
was an exception. 

“Most foreign stu- 
dents here are from some 
upper-class background,” 
he said. “I’m not that.” He 
attended an average public 
high school and his father 
worked for an American- 
owned chemical plant, 
often the night shift; “it was 
dangerous and unhealthy,” 
Kourtidis said. 

“My getting into 
Harvard was a complete 
fluke—my dad’s American 
boss at the chemical plant 
showed me how to apply 
because his son was at 
MIT—and at the time, I 
thought Harvard was in 
England,” he said, adding 


that he was not not trying 
to sound like some sort 

of victim, rather that the 
journey from where he 
started to where he is now 
required a lot of persever- 
ance and goal-setting. 

“I try to carry this ethic 
over to the work I do for 
Rowboat Advisors,” he said. 

After concluding his 
higher education, Kourtidis 
served as a software engi- 
neer for Microsoft, Oracle, 
CoVia Technologies and 
CrossBorder Solutions. He 
then worked as a trading 
strategist for the options 
market-making desk at 
UBS, leader of the U.S. 
single shares strategist 
organization at Goldman 
Sachs, head of the in-house 
automated options market- 
making business at the 
Cutler Group and a devel- 
oper of trading strategies at 
KCG Holdings. 

From there, he joined 
the automated investment 
platform Wealthfront as 
a developer of investment 
products. It was in this role 
he cultivated the idea that 
would once again set him 
apart from the crowd: He 
built Wealthfront’s direct 


Iraklis 
Kourtidis 


POSITION: CEO AND CO-FOUNDER OF ROWBOAT ADVISORS 
LOCATION: BRYN MAWR, PA. 


EDUCATION: B.A., COMPUTER SCIENCE, HARVARD 
UNIVERSITY; M.S.C., COMPUTER SCIENCE, UNIVERSITY 
OF MIAMI 


indexing capability in 2013. 

“That’s when I realized, 
‘Oh, my God. There’s huge 
potential in this,” he said. 
“Some financial advisor in 
some normal place, youre 
not going to be able to beat 
the market. The only thing 
you can sell is maybe diver- 
sification and tax alpha.” 

Though he said he 
doesn’t consider himself 
a natural businessman, 
Kourtidis quit Wealthfront 
in 2016 to start Rowboat 
Advisors. 

“Silicon Valley people 
brag about being serial 
entrepreneurs,” he said. “I’m 
not even a one-off entre- 
preneur. I’m not a business- 
starting guy. What I tell 
people is, ‘If even somebody 
like me can start a com- 
pany, this must mean there 
is opportunity.” 

Kourtidis said it took 
a while for the idea to 
mature and catch on with 
investors. 

“We could have been 
too early ... but, thank- 
fully, I didn’t have the 
problem of running out 
of money, which is the 
number one killer of com- 
panies,” he said. 


TEN TO WATCH 


Building Rowboat 
Advisors was a boot- 
strapped effort with 
Kourtidis working on 
code for about 18 months 
before his co-founder, 
Steve Anderson, joined. 
And about 90% of the 
code, according to 
Kourtidis, was written by 
himself, much of it while 
in self-isolation aboard his 
old 38-foot sailing catama- 
ran docked in Redwood 
City, Calif. 

It was only around 
2020, he said, that “the 
market wised up to direct 
indexing ... which helped 
us.” Other companies 
have jumped on the direct 
indexing bandwagon in the 
intervening years. 

Kourtidis, however, said 
he was determined, once 
again, to to stand out by 
focusing on performance, 
speed, tax efficiency and 
the ability to handle held- 
away assets. 

“In some cases, there’s 
an opportunity and you 
must take it. It shifts every- 
thing you do for the rest 
of your life because now 
youre one level above,” he 
said. —Rob Burgess 
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When he was 11 years 
old, Ritik Malhotra started 
a small business developing 
turnkey web applications. 
Before he turned 19, he 
worked project-based engi- 
neering jobs with Intel and 
Twitter. And by the time he 
was able to legally drink, he 
had launched his first full- 
scale technology start-up. 

After he sold his cloud- 
based data storage system 
to Box in 2014, Malhotra 
found he had more money 
than he knew what to do 
with—and needed advice. 
The search for a financial 
advisor formed his first 
impressions of the industry. 
He says he “fell in love” with 
it but found the technology 
advisors used surprisingly 
lackluster. 

Between then and now, 
Malhotra, 31, created and 
sold another company—a 
blockchain-based financial 
ledger for multi-party digi- 
tal transactions now known 
at Brex Cash—before put- 
ting his talents to work 
building Savvy Wealth 
with co-founder and CTO 
Muller Zhang, and creating 
an ‘all-in-one’ wealth man- 
agement platform for its 
affiliated registered invest- 
ment advisory firm Savvy 
Advisors. 

What sets Savvy apart 
is its approach to solving 


the technology and human 
advice problem. The firm 
has taken a modular, open 
architecture approach 

to ensure flexibility and 
adaptability as the industry 
evolves. A strong culture of 
feedback and collaboration 
allows Savvy to stay ahead 
of the curve by making iter- 
ative improvements based 
on needs and pain points 
identified by its growing 
stable of advisors. 

The son of Indian 
immigrants, Malhotra’s 
father worked in an emerg- 
ing Silicon Valley and 
introduced him to his first 
computer at age five—an 
expensive investment in the 
‘90s for a family living ina 
one-bedroom apartment, 
but one the elder Malhotra 
thought would help with his 
own work and expose his 
son to a possible career path. 
His mother introduced him 
to the Internet via a dial-up 
connection. 

“I just fell in love with 
the fact that you could use 
this seemingly magic box 
to go and access all this 
information online, games 
online, everything at your 
fingertips,” he said. “As I 
grew up, it evolved froma 
this-is-so-cool-that-you- 
could-just-do-this magic 
box thing to wanting to 
figure out how I could build 
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it myself. I was really just 
driven by fascination until 
I realized that—wow!—I 
could make money and a 
career out of this. 

“I really think of tech- 
nology as a way to enable 
rich experiences and make 
things so much more effi- 
cient,” he said. 

Yet Malhotra found 
rich client experiences and 
efficiency were two things 
lacking in most advisor 
tech. Describing the tradi- 
tional wealth management 
model as surprisingly 
analog given the lucrative 
nature of the business, 
Malhotra said no one had 
yet cracked the combina- 
tion of technology and 
human financial advice. 

“I had spent so much 
time in this industry, just 
as a personal passion, 
and talked to over a hun- 
dred advisors who really 
resonated with the lack-of- 
technology problem,” he 
said. “I finally said, ‘Let’s go 
build it.” 

Malhotra describes 
Savvy Advisors as a decen- 
tralized, Al-enabled tech- 
nology platform consisting 
of three main components: 
Fully digital client onboard- 
ing and account opening; 
an integrated advisor 
dashboard with a CRM, 


financial planning and 


investment tools, including 
proprietary direct indexing 
capabilities, and a digital 
client portal that allows 
clients to view and man- 
age their portfolios, track 
performance, communicate 
with their advisor, schedule 
meetings and manage files. 

Perhaps even more 
unique are the financial 
backers, including some 
that worked for or con- 
tinue to work at an array of 
technology companies out- 
side wealth management, 
including Venmo, Uber, 
Opendoor, Paypal, Brex 
and others. 

Building the technology 
from the ground up may 
seem like a small distinction 
but the impact is much larg- 
er, Malhotra said, “because, 
by default, you're thinking 
of how to improve the expe- 
rience and make things effi- 
cient from the get-go, and I 
think it’s the best solution to 
the efficiency problem. 

“I really think the more 
that we do here, and even 
the more that other com- 
petitors are going to do, 
really validates that this is 
the new way of working. 
There will be a shift to this 
more tech-forward way of 
working, and I think we're 
starting to see that with our 
recruiting and growth,” he 
said. —Ali Hibbs 


Carrie Nelson’s journey 
into the touchy-feely field 
of behavioral finance and 


advisor client relationships 
began in the most unlikely 
of places—the cold, “kind of 
creepy” (her words) world 
of hard data and analytics. 

Her career started 
focusing largely on lending 
data with Ernst & Young 
before taking a position at 
credit giant Experian. A 
move into consulting fol- 
lowed, as did a return to 
Ernst & Young (now EY), 
this time with a new con- 
centration on data in wealth 
management. 

“The move to the more 
high-touch business of 
wealth management was 
eye opening.” Nelson says. 
“There was a general resis- 
tance to data and analytics 
because of the more per- 
sonal nature of the relation- 
ships. ‘What can data tell 
me about my clients that I 
don’t already know?” She 
also cites the aforemen- 
tioned “creepy factor.” 


After a subsequent move 
to Edward Jones, Nelson 
began studying character 
science largely as a means 
to pull top executives out of 
stress and empower them 
to influence change in their 
own companies. However, 
one question rang in the 
back of her mind: “Can I 
apply this to advisors?” 

“The industry is increas- 
ingly focusing on AI.” 
Nelson says. “But I think 
that replacing advisors is 
an overcorrection—people 
want to work with humans. 
Alis also more powerful 
and predictive when you 
include behavioral data 
alongside transactional.” 

Nelson founded Atlas 
Point with the goal of 
creating an Al-powered 
platform to help advisors 
integrate behavioral data 
while supporting human 
relationships and bring- 
ing clients and advisors 
closer together. The goal is 
to recognize the value of 
emotional intelligence and 
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marry that with AI. 

She began by—wait 
for it—gathering data. 
Interviewing a wide range 
of advisors across the 
country, both in terms of 
location and AUM, Nelson 
found the same problems 
kept cropping up over and 
over, one of which was a 
difficulty by advisors in 
comprehending and imple- 
menting behavioral finance 
into their practices. 

“Behavioral finance can 
be very academic and unin- 
tuitive to actually apply 
in practice,” Nelson says. 
“Advisors would express 
their discomfort with it and 
lament ‘Now it’s on the CFP 
exam—how do I do it?” 

This complaint dove- 
tailed well with feedback 
she was getting from inter- 
viewing investors—a whole 
lot of, “My financial profes- 
sional doesn’t really know 
me”—an issue she also 
personally experienced. 
“My own financial profes- 
sional talked largely to my 


husband—it’s like, does he 
even know what I do?” 

The entire Atlas Point 
enterprise anchors on client 
profiling, which is largely 
completed through surveys 
(at least initially). However, 
what began as a single 
survey for advisors to have 
clients fill out has evolved 
into an ecosystem of behav- 
ioral data and Al-powered 
tools, as well as educational 
materials, training pro- 
grams and community 
support (and yes, even more 
surveys) to help advisors 
gather, familiarize them- 
selves with, analyze and 
properly apply that data to 
client relationships. 

“Instead of contacting 
every client at set intervals 
two to four times a year and 
running down a checklist, 
calling the right client at 
the right time with compel- 
ling and personal info both 
benefits the client more and 
helps forge a deeper and 
more meaningful relation- 
ship.” —David Lenok 
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While working in pri- 
vate practice as an estate 
planning attorney, Anne 
Rhodes, over the course 

of many interactions with 
financial advisors, came 

to understand how unap- 
proachable her world could 
be for those in the financial 
services space. 

It’s a problem Rhodes 
now has a chance to solve, 
as the chief legal officer at 
Wealth.com, an estate plan- 
ning platform specializing 
in assisting advisors, which 
she joined in 2021. 

With the introduction of 
its new Al-assisted service 
“Ester” earlier this year, 
Wealth.com stands at the 
center of several hot-button 
discussions roiling the 
advisory space, including 
how advisors can stay rel- 
evant in their clients’ lives 
as they mull their estate 
planning needs. 

Wealth.com wants to 
“demystify” the estate plan- 
ning process for advisors, 
according to Rhodes. Too 
often, advisors work with 
clients at the start of the 
process, but “hand off” 
clients to other experts as it 


progresses. Rhodes stressed 
that advisors may already 
work in the estate planning 
space without even know- 
ing it by, for example, advis- 
ing clients on beneficiary 
designations for 401(k)s, 
among other financial plan- 
ning basics. 

“The terms are floating 
out there, and advisors have 
heard them,” Rhodes said. 
“But tracing how they fit 
together, the pieces, I don’t 
think anyone has really 
done that for them. We 
think educating the finan- 
cial advisor can only lead to 
good things for the client.” 

Rhodes helps direct fea- 
tures for the platform, lead- 
ing the legal term to ensure 
quality (and compliance 
requirements) are in place. 

The chief concern for 
Rhodes and her team is 
that advisors do not inad- 
vertantly engage in the 
practice of law. For exam- 
ple, while advisors can 
offer counsel, the clients 
themselves or their attor- 
neys must draft the trusts; 
such a move isn't within an 
advisor’s legal purview. 

“At the end of the day, it 
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should be the client making 
that decision,” she said. “We 
so, so care about the com- 
pliance of our customers, 
so (drafting trusts is) one of 
the conveniences we have 
not unlocked.” 

Rhodes explained that 
advisors are often “intimi- 
dated” by trusts, and often 
add costs by bringing on 
third-party attorneys to 
review them. “Anybody 
who has ever held a trust 
in their hands is intimi- 
dated about reading and 
combing through it...to 
figure out what it means,” 
Rhodes said. 

Earlier this year, Wealth. 
com unveiled the aforemen- 
tioned Ester, its Al-powered 
legal assistant, which lets 
advisors upload documents, 
like bank account state- 
ments, retirement accounts, 
previous estate plans and 
trusts, and get a sum- 
mary of key information, 
including beneficiaries, in 
seconds. 

“Tt allows you to have 
a complete picture as to 
where those assets ... will go 
and whose hands they will 
go into after your client has 


passed away,” Rhodes said. 

Ester’s capabilities will 
be centerstage for Rhodes 
and her team going into 
2024. While Ester, thus far, 
has focused on wills and 
trust, Rhodes hopes to add 
“sub-trusts” (which can be 
contained within trusts 
and allow trustors more 
control over their assets 
after they die). The only 
way to train Ester to accu- 
rately read sub-trusts will 
be “through volume and a 
lot of manpower,” accord- 
ing to Rhodes. 

She hopes that the tech 
Wealth.com advances helps 
advisors spend more time 
on client relationships and 
families, and less on the 
opaque intricacies of trusts. 

As Wealth.com’s business 
continues to grow (they're 
working with approximate- 
ly 4,000 advisors), Rhodes is 
now able to attack so many 
of the “pain points” she saw 
as an attorney. 

“There isn't a single day 
when I log into my comput- 
er that I don't feel fulfilled,” 
she said. “Every single day, I 
get to innovate at this com- 
pany.” —Patrick Donachie 


A recent story in The 
New York Times pointed 

out that wealthy countries 
around the world are strug- 
gling to provide health and 
long-term care for their 
rapidly aging populations. 

According to data 
from the Organization for 
Economic Cooperation 
and Development cited in 
the story, the U.S. ranks 
16th out of 20 nations in 
terms of the proportion of 
its GDP spent on long-term 
care—meaning that most 
developed countries spend 
more than us through gov- 
ernment funding or insur- 
ance that individuals are 
legally required to obtain. 

The Netherlands spends 
four times as much, while 
neighboring Canada spends 
almost twice as much as 
the U.S. And in several 
countries ahead of the U.S., 
citizens are protected from 
exhausting all their income 
or wealth paying for long- 
term care. 

We, as citizens, are 
largely on our own. 

It’s a problem that 
Caribou founder and CEO 
Christine Simone knows all 
too well. 

“Healthcare costs 
remain the no. 1 reason for 
bankruptcies,” she said of 
the state of affairs in the US. 

“Only 17% of advisors 
report feeling very confi- 
dent in discussing health- 


care with their clients,” 
Simone said, citing survey 
data from Nationwide 
Insurance. “I think that per- 
centage is actually inflated; 
and while I don’t think an 
advisor’s job is supposed 
to make them experts 

in healthcare—just like 
accounting or estate plan- 
ning—given the right tools 
they can still be of great 
help to their clients.” 

And that is where 
Caribou's cloud-based 
healthcare planning 
software for finan- 
cial advisors—called 
HealthPlanner—comes in. 
Asked about the name, she 
said that the animal has the 
longest migration of any 
land mammal, and those 
leading serve as guides to 
the rest of the herd. 

Advisors to date have 
lacked a good resource 
for making healthcare 
coverage decisions she 
said, including the major 
financial planning software 
providers eMoney Advisor, 
Envestnet | MoneyguidePro 
and others. 

She said that two fac- 
tors have made the applica- 
tion increasingly popular, 
its objectivity—the com- 
pany charges on a flat fee, 
per household basis work- 
ing with advisors or their 
end clients—and that it 
works with both those who 
are under 65 and planning 


Christine 
Simone 


POSITION: CEO & FOUNDER, CARIBOU HEALTH TECHNOLOGIES, INC. 
LOCATION: SAN FRANCISCO 
EDUCATION: B.S., BIOLOGY, THE UNIVERSITY OF BRITISH COLUMBIA 


for retirement and those 65 
and older clients already in 
retirement. 

“Our platform is tech- 
nology-oriented, not amom 
and pop insurance agency 
or office,” she said “and 85% 
of the clients we work with 
are nearing or in retire- 
ment so they don’t have 
an employment plan any 
longer, we are seeing people 
aging into the market place.’ 

She added that fall is 
the busiest time of the year 
for the firm because of 


1) 


open enrollment periods 
for most healthcare plans. 
“The volume of customers 
is up six or seven times the 
volume of what it was last 
year,” she said, noting that 
Caribou remained a lean 
shop of eight since we had 
last spoken about eight 
months before. 
Improvements made 
to the platform in terms 
of look, feel and efficiency 
(many of them driven 
by advisor suggestions) 
allowed her team to handle 
the growing client load. 
“We have gotten a lot of 
positive feedback on it from 
repeat advisors and [end] 
clients,” she said, and that is 
rewarding.” 
Asked about some- 
thing that has shocked 
her, Simone was quick to 
point out an event that had 
occurred that morning. 
“An advisor and her 
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client are considering two 
different COBRA offerings 
upon exiting a job and the 
advisor calls to say, ‘I think 
TIl steer them to the most 
expensive, but wanted to 
run it by you first,” she 
said, explaining that she 
next used her platform 

to research both choices 
only to find that the most 
expensive was set to expire 
just three months into the 
new year, necessitating 
going on the market for 
insurance again. 

“Advisors often have 
very surface-y responses 
initially, responses that are 
not getting to the core of 
the decisions they could 
make—and I know it is an 
uncomfortable topic area 
but I tell them that if they 
can apply the experience 
they have had in estate 
planning or other sensitive 
areas it helps them have 
these potentially difficult or 
uncomfortable discussions,” 
she said, stressing that 
insurance considerations 
and meeting current and 
future healthcare needs 
remain top concerns people 
have when they transition 
into retirement. 

“Thad a client, a vet- 
eran businesses executive, 
tell me yesterday: ‘I’m 
financially literate and 
losing my healthcare is 
like jumping off a cliff.” 
—Davis Janowski 
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Brian Thorp 


POSITION: FOUNDER AND CEO, WEALTHTENDER 


LOCATION: AUSTIN, TEXAS 
EDUCATION: B.B.A., FINANCE, UNIVERSITY OF 


TEXAS AT AUSTIN 


Brian Thorp, founder 
and CEO of Wealthtender, 
said the best piece of advice 
he ever received boiled 
down to, “Measure twice, 
cut once.” 

Carefully assessing 
opportunities and chal- 
lenges on the horizon has 
served Thorp well as he 
worked toward the suc- 
cess of his online matching 
and reviews platform for 
advisors. 

Before founding 
Wealthtender in 2019, 
Thorp spent nearly 22 
years with Invesco. Most 
of his tenure there was 
as an institutional sales 
manager, before becoming 
director of sales strategy 
and retail in 2013 and 
finally head of financial 
advisor platforms in 2016. 

After more than two 
decades in the corporate 
world, Thorp said he was 
bitten by the “entrepreneur- 
ial bug.” This desire coin- 
cided with what he, correct- 
ly, viewed as an emerging 
opening in the market. 


“I have always believed 
that regulatory change 
creates opportunities for 
disruption,” he said. 

The shift Thorp per- 
ceived came to fruition in 
2021 when the SEC imple- 
mented its so-called “Ad 
Rule,” a set of regulatory 
changes that gave advisors 
new marketing options 
with the ability to solicit 
client reviews and recom- 
mendations—and direct 
prospects to them. 

Thorp said to develop 
Wealthtender, he looked to 
review platforms for other 
professions, including doc- 
tors and lawyers, and saw 
the development of relevant 
articles paired with these 
reviews as key to connect- 


ing prospects with advisors. 


Wealthtender features an 
online publishing platform 
for articles and syndication 
partnerships with websites 
including MSN. 

“It’s not necessarily 
re-creating the wheel but 
doing something in our 
space that had never been 
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done before,” he said. 

Wealthtender’s review 
process is designed to 
pass compliance checks, 
as reviews are first routed 
to the advisor or compli- 
ance officer to make edits 
and add disclosures before 
publishing. This step is 
important, as an SEC risk 
alert published in June 
reiterated that the agency 
would be looking for “rea- 
sonably designed” policies 
from firms using testimoni- 
als in their marketing. The 
commission also warned 
it would be diving more 
deeply into reviews search- 
ing for “ineligible persons” 
and whether reviewers 
were clients, compensated 
or had conflicts (the “3 C’s”). 

“Even though they’ve 
got the green light ... are 
they necessarily doing it the 
appropriate way?” Thorp 
asked rhetorically. 

“We want to make sure 
we're buttoned up so we 
can ensure compliance 
officers and advisors come 
through any exams or 


sweeps looking perfectly 
squeaky clean.” 

Thorp’s careful strategy 
has, so far, proved success- 
ful. Wealthtender today fea- 
tures around 450 advisors, 
who are each paying around 
$49 a month. With com- 
petitors including Amplify 
Reviews and Indyfin, 
Wealthtender is far from 
the only find-an-advisor 
website supporting reviews. 
However, Thorp said 
Wealthtender’s competitive 
pricing is one of the factors 
helping to set them apart. 

“Now with everybody 
having to follow the mar- 
keting rule, it’s gone from, 
‘OK, we'll get around to this 
at some point,’ to now, ‘OK, 
this is something we know 
we need to do,” he said. 

“We know we're not 
going to be the only indus- 
try or profession where 
online reviews aren't a 
meaningful contributor to 
the consumer discovery 
process to make more 
informed and educated 
decisions.” —Rob Burgess 


Ryan VanGorder 


POSITION: CEO, OPTO INVESTMENTS 


LOCATION: SAN FRANCISCO 
EDUCATION: B.A., ACCOUNTING, FORT LEWIS COLLEGE 


Alternative investments 
and private markets are an 
increasingly important way 
for RIAs to invest for their 
clients. But for many RIAs, 
it’s a daunting area. 

Ryan VanGorder thinks 
his firm, Opto Investments, 
has the right approach to 
make it easier for them. 
Opto uses in-house invest- 
ment specialists to assess 
private market opportuni- 
ties and technology devel- 
opers that help RIAs handle 
the “very large workflow” 
associated with them, 
including the screening, the 
documentation and report- 
ing and the capital call 
management. 

‘Tve been part of an 
analysis where that inter- 
section felt a little bit under- 
served in terms of the right 
access and the right alpha 
generation portfolios for 
advisors,’ VanGorder said. 
“I was really excited about 
the opportunity that there 
is this large transition in the 
marketplace into alterna- 
tives and private market 
investments, and that’s a 
space that really didn’t have 
the sophisticated level offer- 
ing that sovereign wealth 
and Ivy League endow- 
ments and some of the more 
advanced investors in the 
world were getting.” 

“We like to say we are 
building the Iron Man suit 
for advisors to navigate 
in the private markets,” 


VanGorder said. 

Opto has raised a total 
of $170 million in funding, 
including a $145 million 
Series A in 2022. 

Leading a private alts 
platform for advisors is a 
job that seems tailor-made 
for VanGorder. He has 
experience with tech com- 
panies running large sets 
of data—his first job out of 
college was helping soft- 
ware development company 
Avenue A (now Razorfish) 
prepare its IPO. 

That was followed by 
six years in the finance 
department at investment 
management company 
Quellos Group LLC, which 
created sophisticated 
investment strategies for 
clients and ran hedge and 
private equity funds for 
institutional and wealthy 
investors. VanGorder’s 
role involved serving as a 
database administrator and 
creating data sets to keep 
the company’s financial 
records in order. 

That firm was bought by 
BlackRock in 2007. When 
VanGorder and his team got 
there, the asset management 
giant was just scaling up 
its alternatives and private 
market offerings platform. 
VanGorder saw the plat- 
form’s growth from about 
$20 billion to the hundreds 
of billions in dollars it 
encompasses today. 

Running financial 


planning and analysis for 
iShares, which acts as the 
main point of contact for 
BlackRock’s finance func- 
tions, allowed him to see 
the “central nervous system 
of the capital markets” in 
action. He worked with 
departments ranging from 
securities lending to insti- 
tutional hedge funds and 
also got to see the more 
“retail” side of investment 
advisory as BlackRock 
developed its ETF products. 

“Tt was really fascinating 
to be part of such innova- 
tion, growth and effi- 
ciency in capital markets,” 
VanGorder said. 

So when an executive 
recruiter came knock- 
ing on his door in 2021, 
he knew that only a very 
specific kind of job could 
tempt him away from 
BlackRock: one that would 
involve the intersection of 
private markets, software 
development and RIAs. 

He felt certain that a job 
like that didn’t exist until 
the recruiter introduced 
him to Opto’s founders, 
including Joe Lonsdale, 
Mark Machin and Jake 
Miller. He stepped into the 
CEO role about a year ago 
after joining the company 
as chief financial officer in 
April 2022. 

To be sure, Opto is not 
the only firm trying to 
bridge the gap between the 
alternatives investment 
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market and financial advi- 
sors. iCapital and CAIS are 
two that have raised mil- 
lions of dollars to attack the 
same market. There is also 


Securitize Inc., Canoe and 
+Subscribe, among others. 

Opto invests its own 
capital in the deals it selects 
and doesn’t receive com- 
pensation from the fund 
managers, according to 
VanGorder. It also offers 
advisors a “holistic, whole 
portfolio” approach, with 
exclusive access to “differ- 
entiated opportunities that 
help them build smarter 
private markets portfolios.” 

Finally, Opto’s tech- 
nology infrastructure is 
designed to help improve 
advisors’ workflow effi- 
ciency and cut out busy 
tasks having to do with 
the often cumbersome and 
time-consuming process 
that comes with private 
investments. 

Once the friction has 
been taken out of private 
placements, RIAs will see 
the difference they can 
make, VanGorder says. “A 
nice differentiated private 
market portfolio can be a 
real alpha engine for clients 
ina day and age when advi- 
sors need to outperform the 
market and competitors,” 
VanGorder noted. “And the 
private markets are going to 
be the place to elevate them 
into the ability to do that.” 
—Elaine Misonzhnik 
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Over the last 18 months, +SUBSCRIBE has enhanced its unified alternative investments 
platform for wealth management firms by adding a number of functionalities that support 
the entire life-cycle of workflows for large complex wealth managers. For example: 1. 
Advisor education (e.g. private equity, real estate, etc) 2. Account pre-qualification (e.g. 
support for REG BI requirements, etc) 3. Product saleskit delivery (e.g. customized control 
delivery of PPMs) 4. Order validations (e.g. to reduce errors, compliance controls) 5. System 
integrations (e.g. APIs with custodians, 

softwares) These initiatives have made 

+SUBSCRIBE the leading solution of 

choice for large wealth firms such as em 

Ameriprise, Jefferies, Sanctuary Wealth, Rene S U B SC R | B E 
Oppenheimer, CIBC, William Blair, and oy 

over 500 RIAs. As well as, leading fund 

managers such as Blackstone, Apollo, 

Ares, Starwood, and StepStone. 


+SUBSCRIBE, the leading order management system for alternative product transactions, allows any LP, GP, or 
SP to compliantly mobilize and digitize their investor onboarding processes and fund subscription documents in 
minutes. The technology ushers in the digital transformation of the private markets with the leading unified private 
markets platform available to institutions and wealth management firms in the market today by transacting 
billions of dollars’ worth of subscriptions. It serves over 4,000 institutional and wealth LPs, 700 GPs, and 4,000 

of their fund offerings, and is integrated with over 400 service providers, from law firms to fund administrators, 
among others. Rafay Farooqui is the Founder and CEO of +SUBSCRIBE, the leading enterprise software company 
that is powering alternative investments for institutional allocators, sponsors, and service providers. Prior to 
+SUBSCRIBE, in 2009 Rafay co-founded CAIS, a fintech company offering a menu of curated alternative 
investment funds to wealth management firms. 
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TECHNOLOGY PROVIDERS 
Thought Leadership 


Connected Wealth Report 


The 2022 Connected Wealth Report was designed to generate quantified insights around 
advisor attitudes on their use of technology. Advisor360° measured how technology enabled 
advisors to conduct business, grow their customer base, and serve clients in the digital world. 
The lynchpin of the initiative was a proprietary survey developed by Advisor360°, designed 

to amplify advisors voices in order to educate the industry through articles in industry 
publications, a 20-page report, webcasts, blog posts, and social media content. Advisor360° 
commissioned independent research firm 

Coleman Parkes to query 300 financial 

advisors and executives from a wide range 

of broker-dealers, registered investment 

advisers, and bank trust companies to Ad m 3 6 O o 
get their perspective on the role that visor 

technology plays in their business around 
new client relationships, relationship 
building, and advisor productivity. 


Advisor360° is an independent software provider that builds, integrates, and delivers technology for wealth 
management firms. Our technology enables a connected digital experience for all of our users—broker-dealers, 
advisors, and advisors’ clients—by integrating with a firm’s existing technology and providing a unified approach 

to wealth management. Our platform integrates data from all financial products—both proprietary and non- 
proprietary—while still integrating with clients’ existing technology footprint. This includes investment, banking, 
insurance, real estate, beneficiary information, health savings account, income sources, and debt. The secret sauce is 
our proprietary Unified Data FabricTM - UDF for short. It allows us to aggregate and enrich all types of data from 
hundreds of sources and disparate legacy systems, ultimately consolidating it into unified format. The UDF is what 
enables us to provide a consolidated view for broker-dealers, their advisors, and advisors’ clients for any financial 
product, investment, account, or policy. 
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SP Management.com 
2023 Industry Awards 
Winner 


Thought Leadership Program 


Launched in 2022, the Affiliated Advisors Thought Leadership Program is 

a series of practice management white papers and case studies of highly 
successful advisors. We commissioned industry research to identify the most 
important topics that contribute to advisors’ success. Our White Paper Series 
provides advisors with practical insights and strategies for managing their 
businesses more effectively, covering topics such as changing broker-dealers, 
succession planning, and building client 

connections. 


Our Profiles in Success feature interviews 
with some of our most accomplished 
advisors, sharing their personal stories to 

inspire others in the industry. Together, A FFILIATED 
these resources support advisors in ADVISORS 
achieving greater success and providing 

better service to their clients. These 

initiatives are part of our broader effort 

to help independent advisors build the 

practices of their dreams. 


Affiliated Advisors is a team of experienced and innovative industry experts with a passion and mission to help 
solo advisors and emerging teams through a dedicated service and support platform. Founded almost 30 years ago 
by industry veteran Rita Robbins, Affiliated Advisors’ award-winning suite of marketing, technology, compliance, 
service, financial planning, practice management and succession planning resources is helping nearly 100 financial 
advisors grow and better manage their advisory businesses. We are proud of our network of versatile advisors across 
the country which represents over $3 billion of assets under administration. Ninety percent of our team is women, 
and our executive team spans three generations. Offering a tailored and diverse approach, our mission is to help 
independent advisors build the practices of their dreams. 


www.affiliatedadvisors.com 
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Allianz Lifetime Income+” Annuity with the Lifetime Income Benefit (ALI+) is a new fixed 
index annuity that offers plan participants guaranteed retirement income and is easily added to 
any defined contribution retirement plan. By allocating a portion of DC plan savings to ALI+, 
participants can have the potential for their retirement savings to grow with a fixed index annuity 
(FIA) while also building guaranteed lifetime income. Contributions are not directly invested in 
stocks or bonds, keeping participant allocations protected from market risk. With an innovative 
increasing income potential’ design, there’s also the opportunity for increasing income leading 
up to and during retirement. Participants also have flexibility to contribute at their own pace, and 
ALI+ goes where participants go, 
even if they change employers before 


retirement. Plus, it’s easily integrated © 
with existing financial wellness 
solutions. 


For more than 125 years, Allianz Life Insurance Company of North America (Allianz) has been helping Americans 
prepare for their financial future. Now Allianz is putting that depth of retirement income experience to work in a 
solution tailored for defined contribution plans. Designed to work for real people and the reality of retirement today, 
Allianz Lifetime Income+ with the Lifetime Income Benefit marks a new way to design in-plan annuities with a 
flexible product design, streamlined connections with plan partners, and increasing income potential. 


I Increasing income potential is provided through a built-in rider at no additional cost. 


Fixed index annuities are designed to meet long-term needs for retirement income. They provide guarantees against the loss of principal and 
credited interest, tax-deferred accumulation potential, and the reassurance of a death benefit for beneficiaries. 


Withdrawals are subject to ordinary income taxes and, if taken prior to age 591, a 10% federal additional tax. 
Guarantees are backed by the financial strength and claims-paying ability of Allianz Life Insurance Company of North America. 
Products are issued by Allianz Life Insurance Company of North America, 5701 Golden Hills Drive, Minneapolis, MN 55416-1297. (C64712-MVA) 


This content does not apply in the state of New York. 
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INDUSTRY RESEARCH 
PROVIDERS 


THE AMERICAN COLLEGE OF FINANCIAL SERVICES 


RIA Growth and Specialized 
Knowledge Survey 


Emerging RIAs can struggle to build momentum and grow their assets under management 
(AUM) in an environment dominated by large firms. While the RIA industry's total AUM grew 
by 13.2% in 2020, growth was concentrated at large firms. Boutique firms broadly saw assets 
decline. The American College of Financial 
Services conducted a national online flash 
survey of nearly 400 independent advisors 
between May 11 - May 18, 2022, for insights 
into what emerging RIAs need to build 
momentum and grow their assets under 
management, maximize profitability in an 
environment dominated by larger firms, and THE 


accelerate their long-te rofitability and 
pre an a on Ak mes AM E RI CAN 
COLLEGE 


OF FINANCIAL SERVICES® 


The American College of Financial Services is the nation’s largest nonprofit educational institution devoted to 
financial services. For nearly a century, The College has remained the best investment for financial professionals and 
organizations, delivering applied financial knowledge and education, promoting lifelong learning, and advocating 
for ethical standards for the benefit of society. Since 1927, America’s economic security has been tested numerous 
times by market volatility, global tensions, bubbles bursting, and social unrest. Through it all, The College has 
ensured curriculums encompass ethical-decision making to help financial professionals grow in expertise to address 
the evolving needs of their clients. Today, The College offers nine professional designation programs, two graduate 
degree programs, continuing and non-credit education, and several consumer e-learning programs. Additionally, 
The College’s eight mission-focused Centers of Excellence serve to increase the financial security of all Americans by 
delivering critical research, innovative programming, scholarships, and collaborative, collective impact development. 


www.theamericancollege.edu 
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AMPLIFY TECHNOLOGY, LLC 


Tax Loss Harvesting h 


As a follow-on to Amplify’s the Rebalancer and UMA trading enhancements 
through the ‘I'rade Engine in 2022, we made additional enhancements which 
improve efficiencies for platform users around identification and execution 
of tax-loss-harvesting opportunities. This enhancement provides true UMA 
capability across the tax-loss-harvesting experience. 


@ amolifu 


The Amplify platform is a unified wealth management ecosystem focused on maximizing efficiency, improving 
client outcomes, and driving growth for the enterprise and advisor. Amplify automates and integrates the daily 
functions of a wealth management practice onto a single pane of glass. The platform combines a customizable 
chassis with experienced integration consultants and a hands-on support team to provide an integrated, scalable 
solution for RIAs, broker-dealers/OSJs, and multi-family offices. Amplify provides seamless digital capability around 
client onboarding, an institutional model marketplace, true UMA trading, and client lifecycle tracking, as well as 
integrated surveillance, billing, analytics, and reporting. Intuitive dashboarding for all firm stakeholders is driven 
through visibility funnels that provide clarity for daily business functions, quickly. Amplify is the RIA Operating 
System (ROS). The platform's cloud-based, multi-custodial framework makes it the ideal all-in-one platform for 
growth-minded wealth management enterprises. 


www.amplifyplatform.com 
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Apex Onboarding Edge is an end-to-end digital tool that enables advisors to validate, 
open, and fund new accounts in seconds instead of weeks. Advisors can intuitively 
open a wide variety of account types in bulk, by household, and individually during 
and after transition. Coupled with white glove service provided by experienced 
transition specialists, Apex Onboarding Edge creates a transition process that can 
cut months off your timeline, reduce NIGOs, enhance security, and transform the 
client and advisor experience. 


APE >< 
Fintech Solutions” 


Apex Fintech Solutions is a fintech powerhouse enabling seamless access, frictionless investing, and investor education 
for all. Apex’s omni-suite of scalable solutions fuel innovation and evolution for hundreds of today’s market leaders, 
challengers, change makers, and visionaries. The Company's digital ecosystem creates an environment where clients 
with the biggest ideas are empowered to change the world. Apex works to ensure their partners succeed on the frontlines 
of the industry via bespoke custody & clearing, advisory, institutional, digital assets, and SaaS solutions through Apex 
Advisor Solutions™, Apex Silver™, and Apex CODA Markets™ brands. For more information, visit the Apex Fintech 
Solutions website: https://www.apexfintechsolutions.com. 
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Atlas Point’s latest Platform Enhancements is built into three key solutions: 1. Client BeFi 
Insights surveys with real-time behavioral insights, client insights (e.g., who is most 
worried, client segmentation, and related personalized recommendations), 2. Agile FP 
Library™ teeing up the next best action (based on the Financial Professional's behavioral 
persona and business goals), and 3. Enterprise Intelligence (including optimization engine 
for an organization), The Al-powered insights Atlas Point enables financial service firms 
to consistently deliver a personalized 

client experience at scale witha 

complementary, low-code solution. The 


Atlas Point team consists of Liz Strait 
PhD, Head of Behavioral Science, Carsten 


Erner, PhD, Head of Data Science, and 


Lamar Pierce PhD, Chief Behavioral 
Strategist & Professor at Washington ® 


University. 


Atlas Point® provides financial services firms and their professionals (Financial Professionals) with a proprietary, 
innovative, Al-powered platform. Thus, enabling them to better personalize and deepen human connections at 
scale, leading to maximum efficiency. At Atlas Point, we believe that when people can express how they think and 
feel about their money, they are more engaged, empowered, and open to meaningful and productive financial 
conversations. Our platform makes it easy for Financial Professionals to implement behavioral solutions through 
data-driven insights and Al-powered recommendations, The platform integrates with software providers such 

as Redtail, Wealthbox, and BlackDiamond. With client BeFi Insights, a Productivity Library, and Enterprise 
Intelligence offerings, Atlas Point provides financial service firms with valuable tools to personalize client 
interactions with efficiency and scalability. By leveraging the power of Al and our deep understanding of behavioral 
finance, we help Financial Professionals accelerate relationships, which is evidenced through faster close rates, asset 
consolidation, and more referrals. 
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TeamAssist Program 


TE 
TeamAssist instantly delivers efficiency and operational scale to financial professionals 7 = 
and institutions. Through this new service, Atria employs and pairs experienced virtual 
assistants with financial professionals to execute the advisor’s administrative work, freeing 
them up to spend more time with existing clients while cultivating relationships with new 
ones. To meet the changing needs of investors, advisors must enhance what they offer and 
the services they provide. By relying on 
TeamAssist, they can let go of business 
an extension of the advisor, serving as a AT R | A 
brand ambassador who is fully trained OX xo <> 
and knowledgeable in the industry, the AVA a a Wealth Solutions 


tasks and shift their entire focus to their 
clients. Each virtual assistant becomes 
advisor’s practice and Atria’s ecosystem. 


Atria Wealth Solutions, Inc. (Atria), headquartered in New York City, is a wealth management solutions holding 
company focused on delivering a clear path to the future of financial advice for financial professionals, financial 
institutions and their clients. Atria’s broker-dealer and RIA subsidiaries, located throughout the U.S., empower 
independent financial professionals and financial institutions with a sophisticated set of tools, services and capabilities 
that deepen client relationships and maximize efficiencies in their practices. 


Atria operates the following wealth management subsidiaries that provide brokerage and advisory services: CUSO 
Financial Services, Sorrento Pacific Financial, Cadaret Grant, NEXT Financial Group, Western International Securities, 
SCF Securities and Grove Point Financial. Atria’s subsidiaries together support close to 2,700 financial professionals 
with nearly $120 billion of assets under administration. Each broker/dealer is a member FINRA/SIPC, and each advisory 
firm is a federally registered investment adviser. For more information, please visit atriawealth.com. 


www.atriawealth.com 
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Trust Business Support Model / A 


tenure as an industry-leading provider of trust solutions (FDIC Call Reports, as of 12.31.22). 
With market volatility and an $84.4T wealth transfer in play, a solid estate plan is critical 
to the short and long-term financial health of our clients and their heirs. Analysis of our 
LINW & ULINW Merrill clients revealed an under penetration in trusts, and an opportu- 
nity to extend our wealth planning tools to a broader cross-section of Bank of America 
clients. By using trusts as an entry point for estate planning discussions, we're helping to 
better protect a client’s wealth and see it successfully passed to the next generation. 


//Lin personal trust AUM and market share, Bank of America Private Bank has a long ý 
Y 


BANK OF AMERICA @ 


Bank of America Private Bank has been serving the needs of ultra-high net worth individuals, families, and 
institutions for generations, It is one of the oldest and largest private banks in the U.S., with more than 4,000 
professionals in more than 100 offices managing more than $564 billion in client balances. Bank of America 
Private Bank combines a boutique client experience with access to extensive resources to help its clients manage the 
complexities of wealth. We take a team approach to establish a deep understanding of our clients, their objectives, 
and their values to create customized strategies that align with what’s most important to them. A client’s team 
includes a private client advisor and/or private client manager, trust officer, portfolio manager and additional 
support from specialists in wealth strategy, philanthropy, credit, banking, and family office services. 


privatebank.bankofamerica.com 
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BLACKROCK 


Emerging Leader Lab 


BlackRock Business Consulting designed, executed, and evolved our Emerging 

Leader Lab, a nine-month, high-impact leadership development program to support 
BlackRock’s financial advisor clients. This learning experience is by invitation only and 
participants must be nominated and sponsored by a leader within their organization. 
The program is designed to help leaders better influence strategy, problem solve for 
current challenges, deliver a meaningful 

client experience, and advance growth 

initiatives at their respective firms. 


Over the course of the nine-month 
program, leaders participate in monthly al i oC 
leadership development content sessions © 


and facilitated small-cohort group 
discussions. In addition, each participant 
receives a detailed leadership 360 review 
with access to a dedicated leadership 
coach to support them in their leadership 
development. 


BlackRock is one of the world’s leading providers of investment, advisory and risk management solutions. We are a 
fiduciary to our clients. We're investing for the future on behalf of our clients, inspiring our employees, and supporting 
our local communities. Our purpose is to help more and more people experience financial well-being. Together with 

our clients, were contributing to a more equitable and resilient world - today and for generations to come. 


www.blackrock.com 
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The NLF is a two-year professional and personal development program for next gen 
leaders of Pershing’s client firms, Developed for the next gen, by the next gen. The 
program is designed to teach critical skills needed to run complex organizations 
(leadership, communication, EQ, management, org design, etc.) as well as create 

a community of likeminded leaders to empower the next gen with a voice in our 
industry and build & strengthen relationships between Pershing and our clients. Our 
faculty are industry leaders, Olympians, business owners, and field experts. We meet 
4x, have many mid-session meetings, regional meet ups, networking opportunities, 
peer-to-peer networking program, and an Advisory Board. Each cohort is 20 
individuals, our goal is to have at least 50% women, and 20% diversity represented. 


> BNY MELLON | PERSHING 


BNY Mellon's Pershing is a leading provider of clearing and custody services. We are uniquely positioned to help 
complex financial services firms transform their businesses, drive growth, maximize efficiency, and manage risk and 
regulation. Wealth management and institutional firms outsource to us for trading and settlement services, investment 
solutions, bank and brokerage custody, middle and back office support, data insights, and business consulting. Pershing 
brings together high-touch service, an open digital platform and the BNY Mellon enterprise to deliver a differentiated 
experience for every client. Pershing LLC (member FINRA, NYSE, SIPC) is a BNY Mellon company. With offices around 
the world, Pershing has over $2 trillion in assets and millions of investor accounts. Pershing affiliates include Albridge 
Solutions, Inc. and Lockwood Advisors, Inc., an investment adviser registered in the United States under the Investment 
Advisers Act of 1940. Additional information is available on pershing.com, follow us on LinkedIn /Twitter @Pershing. 
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BridgeFT 


WealthTech API 


The BridgeFT WealthTech API is a modern and powerful platform designed to 
streamline and automate many of the complex processes involved in custodial 
data collection and application. It provides a flexible and secure infrastructure 
that enables firms to integrate their systems and applications, create fully 
custom client experiences, and enable new and innovative functionalities. The 
API can be customized to meet specific business requirements and includes a 
range of plug-and-play capabilities, including fee billing, reporting, and more. 
BridgeFT WealthTech API is cloud-based and designed to be scalable, allowing 
firms to handle growing volumes of accounts and data. 


BridgeFT 


BridgeFT is a cloud-native, API-first Wealth Infrastructure software company that enables financial institutions, 
FinTech innovators, TAMPs, and registered investment advisors to deliver better, data-driven outcomes for their 
clients. Leading financial services firms and technology companies trust BridgeFT to power their digital wealth 
management ecosystems and automate critical back office operations—seamlessly aligning essential wealth data, 
proactive client insights and reporting, and portfolio management automation to deliver a truly personalized client 
experience. 
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Alternatives have seen extraordinary growth driven by interest rates and increased investor 
interest. Industry focus has long been front-office automation however, Broadridge’s “Hub” 
focuses on middle-back-office automation reducing inefficiencies of manual processing 
and downstream effects on clients. This solution is built for Private Equity, Hedge, REITs, 
BDCs, 103158, etc. This platform encompasses end-to-end workflow for efficient processing/ 
greater control, dashboard offering business intelligence and configurable rules-based 
engine feeding into client's books and is 

designed to address all lifecycle events. 

Key features: e Convert unstructured 

files into actionable data for automated 

validations and processing of each A r B d id © 
transaction with editing capabilities PN roa ri ge 
captured within an audit trail e Capture 

pending settlements, update valuations, 
redemptions as data is received « 
Comprehensive monitoring of files, 
transactions, pending accounting entries 
and SLAs. 


Broadridge Financial Solutions (NYSE: BR), a global fintech leader with over $5 billion in revenues, provides the 
critical infrastructure that powers investing, corporate governance and communications to enable better financial 
lives. Broadridge delivers technology-driven solutions that drive business transformation for banks, broker-dealers, 
asset & wealth managers and public companies. A certified Great Place to Work", Broadridge is part of the S&P 
500° Index, employing over 14,000 associates in 21 countries. 
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Cambridge’s ‘Something Wonderful’ digital marketing campaign was f = 
launched in the summer of 2022 and aims to build brand awareness 

through the use of graphics, landing pages, videos, digital and print ads, a 

co-branded email campaign with ThinkAdvisor, a sponsored E-newsletter 

with Wealthmanagement.com, and more. The campaign is designed to help 

Cambridge create awareness with independent financial professionals while 

attracting new associates to the firm. 

Financial professionals and associates 

are invited to be part of ‘Something Qx C A M B R I D G E 
Wonderful, a tip of the cap to the firm’s — () 

founder, Eric Schwartz, who said his 
inspiration for establishing Cambridge 
in 1981 was to “build something 
wonderful.” ‘The campaign is centered 
around the firm’s core values of Integrity, 
Commitment, Flexibility, and Kindness. 


Cambridge Investment Research, Inc. is an internally controlled and operated financial solutions firm focused on 
serving independent financial professionals and their clients. Founded in 1981, Cambridge serves over 3,800 financial 
professionals and provides a broad range of solutions in the areas of advice, technology, business growth, consulting, 
outsourcing, and more. Cambridge employs over 900 associates and has been named a Top Workplace in lowa 12 

times, and a Top Workplace USA three times. Cambridge is located in Fairfield, lowa and Phoenix, Arizona. 


www.joincambridge.com 
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Registered Investment Advisors (RIAS) 


CARSON GROUP 


Marketing Monitor 


Marketing Monitor is a digital marketing analytics dashboard that partner firms 
use to aggregate and view KPIs like website visits, social media engagements, 
email open rates, ranked organic keywords, paid conversions, etc. This product 
is the first-of-its-kind in the industry because it allows advisors to see data from 
multiple marketing platforms such as Google Analytics, Facebook, LinkedIn, 
SalesForce Marketing Cloud, and Search Engine Marketing Counsel in real- 
time and all in one place. It offers a 

rolistic view of marketing performance 

and saves advisors time from having to 

pull manually from multiple platforms. 


The dashboards offer a 360-degree view 
of partner performance to Carson’s C A R S O N 


narketing team, empowering them to 
make data-driven decisions that net real, 
trackable results around key metrics like 
brand awareness and lead conversion. 


Founded in 1983 by Ron Carson and headquartered in Omaha, Nebraska, Carson Group serves financial advisors 
and investors through its three businesses - Carson Wealth, Carson Coaching, and Carson Partners. Carson Group 
has created an ecosystem dedicated to helping financial advisors unleash the full potential of their firms by providing 
marketing, compliance, technology, investment strategies, succession planning, M&A support, and coaching. The 
company currently manages $30 billion in assets and serves more than 47,000 families among its advisory network 
of 147 partner offices, including 52 Carson Wealth locations. For more information, visit www.carsongroup.com. 


Wwww.carsongroup.com 
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Catchlight, launched 10 months ago, is a lead engagement platform for financial advisory firms 
who want to drive organic growth. Catchlight is used by advisors and marketers in firms of 

all sizes. Catchlight gathers up to 2,000 data points on leads and scores them based on our Al 
mode] that predicts the likelihood the lead will convert. The model was created by studying 
over 170k individuals who indicated interest in paid financial advice. Next, the platform 
derives unique insights based on the data gathered about a lead. These insights may include 
estimated investible assets, age and income ranges, life events, investment interests, projected 
client revenue, and more. Lastly, advisors and marketers use Catchlight personalized emails, 
recommended content, and engagement ideas to connect with their prospects. 


Founded in 2020, Catchlight is dedicated to helping advisors be more efficient in their outreach, personalize their 
approach, and be increasingly effective in converting leads to new clients. Through rich data intelligence and 
proprietary Al powered insights for sales and marketing, Catchlight pinpoints an advisor's best opportunities. 
Catchlight helps advisors quickly identify which leads to pitch and how to best engage them. For more information, 
visit www.catchlight.ai or email at sales@catchlight.ai. 
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Growth360 


Growth360 provides an unparalleled growth enablement platform utilizing an opportunity- 
based approach to advisor growth. ‘lhe program enables all levels of advisors through key 
success opportunities (“what” the advisors wants or needs) to help them grow like Cetera’s 
fastest growing advisors. Cetera aligns advisors with Growth Officers (accountability partners) 
and automates step-by-step roadmaps that directly connect that advisor with the resources 
needed to fulfill their current growth objectives. For advisors seeking help identifying their 
major growth objectives, Cetera’s 

integrated assessment provides three top 

growth opportunities. The enablement 


experience is available on-demand A 
via a dashboard powered by Cetera’s a ® 
partnership with Actifi. Growth36o 


provides Growth Officers and all 
executives with salesforce-integrated 
management dashboards to ensure 
advisors are fully supported, creating an 
effective bridge between resources and 
advisor success. 


An at-scale wealth hub, Cetera offers financial professionals and institutions the latest solutions, support, and 
services. Breaking away from a commoditized and homogenous IBD model, Cetera creatively addresses advisors’ 
unique needs, whether they are seeking to grow, scale, or transition with a merger, sale, investment, or succession 
plan. Cetera proudly serves independent financial advisors, tax professionals, licensed administrators, large 
enterprises, as well as banks and credit unions, providing an established and repeatable blueprint for scalable growth. 
Cetera’s approach empowers advisors to affiliate in whichever way they deem most appropriate. Cetera delivers 
holistic, unbiased financial planning and advice to Main Street investors, helping them achieve their version of 
financial wellbeing at all life stages. For financial professionals, Cetera provides growth and succession resources, an 
enhanced tech stack and importantly, an experience where financial professionals don't feel like a number, but an 
integral part of Cetera’s rich and thriving ecosystem. 


www.cetera.com 
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Marissa Fox-Foley 


Marissa Fox-Foley is an award-winning marketing executive with a deep skillset 
that spans financial services and healthcare. Her role at Choreo is to develop 
and execute integrated growth marketing strategies that encompass traditional 
and digital communication channels. She approaches her work with a balance 
of love, creativity and tactical precision for creating extraordinary brands, 
engaging client experiences and profitable growth. 


Choreo 


Choreo is an independent wealth management firm focused on redefining the RIA’s 
place within the advisory industry. Passionate about improving the well-being of 
clients, their families and their communities, Choreo operates out of 39 locations 
across the country. Choreo’s experienced advisors define, design and build solutions 
for their clients’ needs so they can focus on what matters most to them. Originally 
launched over 20 years ago as a subsidiary of one of the largest CPA and professional 
services firms in the country, Choreo serves over 6,000 families with approximately 
$14.8 billion of assets under management or advisement (as of February 2023). The 
firm has been identified as one of an elite group of brands completing as many as 
60% to 70% of the industry’s M&A deals in recent years and reshaping how to create 
a great independent wealth management platform. 


www.choreoadvisors.com 
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FICOMM PARTNERS 


End-to-End Podcasting Solution 


The creation and ongoing promotion of the first end-to-end advisor podcasting solution. 

In partnership with Proud Mouth, FiComm’s end-to-end advisor podcasting solution 
provides advisors with: -Expert coaching and scalable frameworks to concept and launch 
truly differentiated advisor podcasts -Ongoing professional production and packaging of all 
podcast episodes -Proven marketing and podcast promotion techniques to reach ideal clients, 
generate leads, and improve prospect-to-client conversion. 


Founded in 2012, FiComm Partners is a full-service communication agency specializing in the independent 
wealth management and financial advice industry. Focused on guiding the modern RIA and wealth management 
platforms forward, FiComm partners with clients to drive meaningful business results through strategic marketing, 
public relations, and advisor education. Leveraging decades of industry expertise, the mission of FiComm is 
simple—to extend the impact of financial advice by helping advisors, and the platforms who serve them, find their 
voice, tell their story, and grow better businesses. 


ficommpartners.com 
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The toolkit includes insights, tools and solutions to help advisors capitalize on the 
potential opportunities and growth from serving young investors. l'he thought 
leadership highlights Fidelity’s research on Millennials and Gen Z and presents a three- 
step framework with the goal of helping attract and engage next-generation investors: 
¢ The Why: The ways that young investors can help grow your firm 

e T'he Who: The insights that can make you indispensable to them 

e The How: The steps you can consider to start winning their business The tools 
help firms: assess their client base, evaluate their readiness to serve next-generation 
clients and estimate the lifetime value of a prospective client. Through Fidelity’s 
alliance program, firms also can tap into educational platforms for young investors. 


(9 Fidelity 


INVESTMENTS 


Fidelity’s mission is to strengthen the financial well-being of our customers and deliver better outcomes for the clients 
and businesses we serve. With assets under administration of $10.3 trillion, including discretionary assets of $3.9 trillion 
as of December 31, 2022, we focus on meeting the unique needs of a diverse set of customers. Privately held for over 75 
years, Fidelity employs nearly 68,000 associates who are focused on the long-term success of our customers. For more 
information about Fidelity Investments, visit https://www.fidelity.com/about-fidelity/our-company. 
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FAR's partnership with Morningstar serves as a platform for educating financial advisors, 
empowering them to educate their clients about the role of home equity in comprehensive 
retirement planning, l'his collaboration seeks to educate financial advisors that reverse 
mortgages can be a valuable product offering a range of solutions. Financial Advisors gain 
access and support to educational materials through the Morningstar Advisor WorkstationTM, 
webinars, investment conferences, and the Morningstar Magazine. The partnership with 
Morningstar represents the latest phase in 

FAR's ongoing efforts to establish itself as 

a preeminent thought leader within the 

advisor community. 


PAR is a paid advertiser on the Morningstar Advisor 


orkstation. Morningstar is not affiliated with FAR and does 
Worh M st t affiliated with FAK 6 


FINANCE of AMERICA 
-REVERSE — 


noi endorse or sell ils yroducis 


As a retirement solutions company and part of the Finance of America Companies (NYSE: FOA), Finance of 
America Reverse, LLC (FAR) is committed to empowering people with the tools they need to achieve financial 
independence and get to work on retirement. Through its team of Licensed Loan Officers and network of lender 
and wholesale partners, Finance of America Reverse offers home equity products and services designed to help 
older Americans include home equity in their retirement plans. FAR is the official provider of reverse mortgage 
education to the Financial Planning Association (FPA) and proud to work with The Stanford Center on 
Longevity. FAR is licensed nationally (NMLS #2285) and is a proud member of the National Reverse Mortgage 
Lenders Association (NRMLA). 
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Innovation New Applications 


Estate Planning Snapshot 


According to research by Spectrem, 93% of clients want estate planning advice from 
advisors but few offer this as it's time consuming and difficult to scale. That's why FP Alpha, 
the Al-driven advanced planning solution created the Estate Planning Snapshot, a first 

of its kind tool for advisors. It launched in May 2022 and provides advisors a scalable way 
to summarize and visualize key components of a client’s estate plan, simply by uploading 
their legal documents. It's produced by applying Al technology to read documents such 

as wills/trusts which then summarizes them into a client deliverable with easy-to-follow 
visuals, including flowcharts, allowing the advisor to best review the distribution of assets, 
identify key individuals, and explain potential scenarios to their clients. 


foalpha & 


Founded by financial planner and industry leader, Andrew Altfest, CFP ®, FP Alpha is an Al-driven advanced 
planning solution that helps advisors identify actionable recommendations to clients, in a scalable, intelligent, 
and cost-efficient manner. FP Alpha is designed to integrate seamlessly into the many stages of the financial 
planning process and is complementary to the advisor's current financial planning software, starting where they 
stop. By leveraging Al learning and subject matter experts across 16 financial planning disciplines, this innovative 
tool allows advisors to uncover new planning opportunities providing clients with more holistic advice. FP Alpha 
enables advisors to upload a client's financial documents such as wills, trusts, tax returns, and insurance policies to 
instantly summarize the data and identify actionable and personalized planning opportunities. Key integrations 
with CRM providers, MoneyGuide Pro and Riskalyze enabled advisors to automatically populate demos and client 
data into the tool for ease of use. 
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FRANKLIN TEMPLETON 


Alternatives Education Program 


Launched in November 2022, Franklin Templeton Academy's Alternatives Education 
program is a robust learning suite that helps financial professionals expand their 
knowledge of alternative investments and navigate the growing space with confidence. 
The program offers a comprehensive curriculum, including courses on understanding 
the alternatives market and the roles that asset classes like private equity, real estate, 
private credit, infrastructure, and hedged strategies play in portfolio construction, 

A variety of program modalities are 
offered to create a personalized learning 
experience, including in-person and 
on-site classes, interactive webinars, 
self-paced e-learning modules, and pre- 
recorded video. Background sheets and 
workbooks are offered to supplement the 
learning experience. Course content is 
developed by experts in the alternatives 
industry and eligible for CE credit, at no 
cost to the learner. 


Franklin Resources, Inc. [NYSE:BEN] is a global investment management organization with subsidiaries operating 
as Franklin Templeton and serving clients in over 155 countries. Franklin Templeton’s mission is to help clients 
achieve better outcomes through investment management expertise, wealth management and technology solutions. 
Through its specialist investment managers, the company offers specialization on a global scale, bringing extensive 
capabilities in fixed income, equity, alternatives and multi-asset solutions. With offices in more than 30 countries 
and approximately 1,300 investment professionals, the California-based company has over 75 years of investment 
experience and approximately $1.4 trillion in assets under management as of February 28, 2023. 


www.franklintempleton.com 
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of the Year 


Break-up Letter to the 60/40 


In November 2022, FS Investments launched a robust digital marketing campaign to 
support the listing on the New York Stock Exchange of FS Credit Opportunities Fund 
(NYSE: FSCO). FSCO is one of the largest credit-focused closed-end funds by asset 
size in the public market. The campaign featured strategic media placements (The 
Wall Street Journal, Ignites and Investment News), a search advertising campaign, 
new videos and email communications 

anchored around a bold, typographic 

creative approach: “A Breakup Letter a, 

to the 60/40” portfolio. The campaign 

also included a half-page print ad in The 

Wal] Street Journal and Barron’s that 

encouraged readers to scan a QR code 

to go to a custom webpage where they 


could learn more about FSCO, FS INVESTMENTS” 


FS Investments is an alternatives asset manager dedicated to delivering superior performance and innovative 
investment solutions for individuals, financial professionals and institutions. The firm was founded in 2007 with a 
vision to bring investors access to alternative asset classes and strategies historically available to only large institutions 
and the wealthiest individuals. FS Investments was combined with Portfolio Advisors in 2023 to meaningfully expand 
its investment capabilities and accelerate efforts to broaden its institutional client base. Following the transaction 
close, the firm will have over $78 billion in assets under management and will provide access to alternative asset 
classes, strategies and investment managers with the flexibility to deliver a wide range of structures and solutions. FS 
Investments never settles on behalf of its investors and focuses on setting industry standards for investor protection, 
education and transparency. The combined firm has over 500 employees worldwide and is headquartered in 
Philadelphia, PA. 


fsinvestments.com 
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In November 2022, GS Select launched the Select Savings Account as part of our evolution to 
a full-fledged, digital private bank for financial advisors in service for their clients. With the 
launch of Select Savings, financial advisors can now offer clients both banking and lending 
solutions that afford the advisor a more holistic view into their clients’ assets, benefitting their 
overall wealth management strategy. Today, clients seek a better banking experience, and are 
simultaneously consolidating their money partners through their advisor to simplify their 
financial lives. We believe that advisors who can offer digital banking solutions are at an 
advantage, and to accomplish this, require a partner like GS Select with the right products, 
platform and service model. 


Goldman | Private Bank 
Sachs Select 


Goldman Sachs Private Bank Select (GS Select) provides innovative private banking solutions to independent 
broker-dealers and RIAs via its digital platform built specifically for the financial professional and supported by a 
dedicated team of banking specialists. Since 2017, the GS Select Securities-Based Line of Credit has offered eligible 
clients ready access to liquidity, secured by a pledge of diversified, non-retirement investment assets. GS Select 
Savings launched in 2022 as part of GS Select’s evolution into a full-service, digital private bank, which aims to 
elevate the traditional banking experience for independent financial professionals and their clients. Learn more at 
welcome.gsselect.com. 
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NEBO BY GMO 


Nebo Pro 


Goals-based solutions require hyper-customized portfolios. Until Neho, this capability 
did not exist within the industry. Why? There is a gap between financial planning and 
asset management. Nebo Pro is a custom goals-based investing platform that helps RIAs 
meaningfully improve client portfolios. By redefining risk as ‘not having what you need, 
when you need it’, you can efficiently align each client’s portfolio with their unique finan- 
cial plan — a missing ingredient at the heart of the tech stack. Nebo Pro is a culmination 
of a big slow trend in the industry: a shift 

from advisors using model portfolios to 

giving each client increasingly complicat- 


ed personalized ones, using increasingly 
sophisticated methodologies. In the ne Oo GMO 
future, we think all advisors will be deliv- 


ering individually-customized portfolios 
mapped to client goals. 


Nebo by GMO can be thought of “as a startup within a mature asset management firm.” For more than 40 years, 
GMO has partnered with an impressive roster of sophisticated clients worldwide, delivering innovative investment 
solutions and tailored client service. A key pillar of GMO client partnerships is sharing our academically rigorous 
market insights and advice. We are known for our willingness to challenge the status quo and our creative approach to 
addressing investment problems. We candidly share our market views and take bold, differentiated portfolio positions 
when conditions warrant them. GMO’ culture, instilled by co-founder Jeremy Grantham, is one of sticking with 
investment conviction even when it's uncomfortable, and of always doing right by the client. 


www.nebo-g mo.com 


Halo created the first marketplace dedicated to protective investment solutions, 
revolutionizing the way these products - like structured notes, buffered ETFs, and 
annuities - are accessed by advisors. Over the last 18 months, Halo has continued to 
innovate and position themselves for continued growth and leadership in the industry. 
Three notable enhancements in the 

past 18 months are: 1. Halo launched 

the industry’s first Structured Note © 
SMA Marketplace 2. Halo launched 


its innovative Hedged Equity 
Strategy 3. Halo relaunched the Halo 
Journal, an online resource center ™ 


for financial advisors 


Halo Investing is an award-winning technology platform that disrupts how protective investment solutions are 
used worldwide. Headquartered in Chicago, with offices worldwide, we're on a mission to change the world by 

democratizing access to investment solutions that were previously unavailable to most investors. Our marketplace 
connects financial advisors and investors to protective investment products - including structured notes, buffered 
ETFs, and annuities - offered by leading global financial institutions. 
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HAVEN TOWER GROUP 


ae 


Quad A 


To help with Quad-A’s fundraising, membership and advocacy priorities, the Association 
of African American Financial Advisors (AAAA) began working with Haven ‘lower AAAA’s 
Diversity, Equity, Belonging & Inclusivity (DEBI) initiative in 2022 and 2023 on a pro bono 
basis. Our work with them encompasses the following: (1) Highlight AAAA’s thought 
leadership regarding wealth and economic opportunities for African Americans. (2) Push 
for increased representation by African 

Americans in the wealth management 

industry, including as financial advisors 

and in leadership positions. Launching 

this campaign was necessary for Quad- 

A's long-term success. Before working 

with Haven Tower, Quad-A struggled 

to generate media visibility, increase 


membership engagement and boost H AV E N T O W E R 


corporate sponsorship dollars. 


Haven Tower Group LLC is an award-winning, full-service strategic communications agency that delivers public 
relations, marketing communications and brand strategy support to a wide range of financial services companies, 
including firms focused on wealth management, wealth tech, asset management and insurance. Haven Tower's 

team of professionals develops and executes ongoing brand elevation and public visibility programs. The firm also 
delivers PR and communications support for transactional, regulatory, crisis and other special situations. 


www.haventower.com 
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HORNOR, TOWNSEND & KENT, LLC (HTK) 
= 3 


Fee-based Financial Planning -2S 
Program ; =y 


In 2022, HTK transformed our fee-based financial planning program to better 
support financial professionals in delivering financial advice to their clients and to 
make it more efficient for the financial professional to work with the home office 
and their clients, T'he comprehensive journey resulted in a complete rehaul and 
refresh of the program to elevate HTK’s model for supporting the growing demand 
and interest in fee-for-advice services. The initiative included feedback discovery 
sessions with financial professionals, 

an evaluation of technologies to best 
support new offerings, and detailed 
reviews and updates to agreements 

and workflows. HTK successfully 
implemented a revamped program, 
working across various departments and 
through a partnership with AdvicePay, 
resulting in an increase in adoption and 
greater interest in fee-based financial 
planning services. 


Hornor, Townsend & Kent, LLC (HTK) is a wealth management firm supporting independent financial professionals 
across the U.S. As a broker-dealer and a registered investment adviser, HTK delivers a flexible platform for financial 
professionals to build and scale their practices; supports a culture of connection and access by cultivating trusted 
relationships; and provides peace of mind with the strength and stability as a Penn Mutual company. HTK is a 
wholly-owned subsidiary of The Penn Mutual Life Insurance Company. Member FINRA/SIPC. 


www.htk.com 
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In 2022, iCapital acquired SIMON Markets, the award-winning fintech company offering 
a digital platform designed to help financial advisors understand and manage structured 
investments, annuities, and other risk-managed products. The acquisition created a 
comprehensive global advisor marketplace for alternatives access, education, and servicing. 
It also significantly expanded iCapital’s investment menu, and augmented its technical 
capabilities, education offerings and support services for wealth managers. With the 
addition of SIMON’s offerings, iCapital 

das enhanced its end-to-end digital suite 

of tools, on-demand education, already 

‘obust marketplace, real-time data and 


: i a @ 
analytics, and life-cycle management. 
The acquisition also included SIMON | 
Spectrum, a multi-dimensional allocation e 


analysis and portfolio construction tool 

lesigned to evaluate how structured 

nvestments and/or annuities may fit into 
portfolio. 


eae 


ial 


iCapital is the leading global fintech company with a mission to power the world’s alternative investment 
marketplace by providing intuitive, end-to-end technology and service solutions for wealth management, banking 
and asset management industries. The iCapital platform offers wealth advisors and their high-net-worth clients 
streamlined access to a curated menu of private equity, private credit, hedge funds, structured notes, and other 
alternative investments to help meet their investing needs for return and diversification. iCapital’s research and due 
diligence team offers robust analysis alongside the firm’s extensive suite of advisor education, compliance, portfolio 
management, and portfolio analytics tools and services. As of February 28, 2023, iCapital services US$153 billion 

in global client assets, of which US$30 billion are from international investors (non-US Domestic) across more 
than 1,230 funds. iCapital is headquartered in NYC, with offices worldwide in Zurich, London, Lisbon, Hong Kong, 
Singapore, and Toronto. 
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RMD, Roth Conversion 
and Tax Optimization 


This industry-first initiative by IncomeConductor analyzes and compares the tax, RMD, 
and IRMAA impacts of liquidation orders on client accounts and other sources of income, 
fully integrated within a time-segmented retirement income plan. This helps optimize the 
plan by avoiding unnecessary taxes, excess RMDs, and IRMAA surcharges, while advisors 
may apply constraints based on client goals. Advisors can choose to consume excess RMDs, 
reinvest them into the plan, or analyze Roth conversion strategies. ‘he dynamic editor 
allows clients to see the impact of each decision in real-time, including the impacts on 
Social Security claiming decisions. 


=CONDUCTOR 


The leading time-segmented solution that empowers advisors, firms and individuals internationally to plan for 
retirement more simply, more accurately, and more reliably. 
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For updated facts 


Rebalancin 


Smart advisors need flexible technology to succeed in today’s digital-first environment. 
It’s table stakes because the efficiencies and better customer experience help advisors 
grow their business in this fast-moving market. Yet according to Cerulli, more than 
half of advisors report receiving inadequate technology resources and training, leaving 
many helpful features in the dust. Unsurprisingly, the cloud version of intelliflo redblack 
is disrupting the rebalancing and trading market with its flexibility and user-friendly 
design, allowing advisors of any 
size to access essential data and 
functionality from anywhere. With 
61 enhancements last year and 

the reduced onboarding time and ° e 

resources required, more advisors | nN t e | ifl O 
have access to technology than 

before, helping expand access to 
financial advice. 


intelliflo powers the advisory experience. With over 20 years of experience and expertise in this industry, we bring 
together leading providers in the financial services sector to provide award-winning solutions for our customers 

across the world. Our intuitive solutions include practice management, financial planning, portfolio management, 
digital advisory and managed services. Our broad range of capabilities supports over 30,000 advisors representing 

3 million end investors, with $1 trillion assets served across our platforms. While we operate independently from our 
parent firm, Invesco, we draw on Invesco’s global strengths to power the entire advisory lifecycle for firms spanning 
the U.K., Australia and the United States. 


f 7 ca 


ARAARA BEET S N F 
www.intelliflo.c 
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Invent”'s PaaS ecosystem for broker-dealers is designed to support digital transformation 
of legacy applications, third-party integrations, and complex business workflows into 

a unified user experience with accurate data. Invent® provides a core set of wealth 
management data sets, coupled with a purpose-built data lake, and a digital warehouse 
that powers trusted data analytics and business insights across the enterprise. Our 
nicro-frontend UI/UX framework offers engineers a set of core wealth management 
interoperable components and an integration framework that powers a friction-free, 
congruent user experience across best-of-breed third-party applications and home-grown 
proprietary applications, and the ability to easily create persona role-based experiences 
hat drive technology adoption, advisor productivity, and enterprise scale. 


nvent.us 


INVENT is an innovative software as a service and technology consulting firm founded by industry veteran, Oleg 
Tishkevich and an elite team of Cloud technologists. Purpose-built to assist financial organizations to modernize 
their advisor technology stack, INVENT is transforming how financial services operate. For years, financial 
organizations have been hard at work trying to upgrade their systems to stay current with today’s more complex 
and rapidly changing demands, however, the pace of change is now faster than their ability to keep up. Which 

is why we created INVENT - to leverage our unique combination of domain expertise, design and technical 
implementation, combined with broad connections throughout the wealth management industry to simplify 
complex system architecture and get our clients fully Cloud-native. Through our innovative Cloud-Native software 
development framework, organizations can quickly streamline their technology infrastructure, legacy systems, 
simplify API's, and integrate siloed applications and systems into a unified Cloud ecosystem. 
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JANNEY MONTGOMERY SCOTT 


E 
EE 


Secure Client Portal Sa — 


Janney is focused on improving our digital client experience by enhancing 
Online Access, our secure client portal. The initiative is to improve the site’s 
ease of use, design and navigation, promote financial planning and financial 
wellness to our clients, and facilitate quick, easy, and secure communication 
with our Financial Advisors. Stakeholders throughout the firm, including 
Financial Planning, Wealth Management, High Net Worth consulting and 
Operations, have provided their input 
to the site to facilitate integrations into 
Online Access, enabling Janney to better 
service our clients by addressing their 
goals and needs. 


Janney is a leading full-service wealth management, capital markets, and asset management firm dedicated to 
putting client needs first. We are committed to providing individuals, families, businesses, and institutions with 

tailored financial advice to help reach their personal or business goals. With a history of strength and stability, an 
ability to execute, and a culture of service and collaboration, we continue to deliver on our mission of offering the 
highest standard of success in financial relationships. Janney is an independently-operated subsidiary of The Penn 
Mutual Life Insurance Company. 


www.janney.com 
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Prospect finder is John I lancock’s new digital prospecting tool which can help financial 
professionals simplify their efforts to grow their block of business ‘Ihe tool is the latest 
innovation in John Hancock’s suite of online tools for financial professionals to help add 
scale and efficiency to a retirement practice. Prospect finder is an interactive, data-rich 
digital system which can make finding and managing leads simpler, with the ability to run 
plan comparisons at the industry, state, and national levels. It identifies potential gaps in 
plans and provides helpful insights and actions to help with the conversations regarding 
plan design and retirement readiness. 


Investment Management 


fro Fea 


John Hancock Retirement is the U.S. retirement business of Manulife Investment Management. For more than 50 
years, we've helped people plan and invest for retirement; today, we're one of the largest full-service providers in the 
United States.1 We take a hands-on consultative approach based on the idea that no two plans—and no two plan 
participants—are exactly alike. We partner with plan sponsors, advisors, and third-party administrators to ensure 
that every plan is personal to the participant and delivers desired outcomes. As of December 31, 2022, John Hancock 
serviced over 55,000 retirement plans with over 3.2 million participants and over $187 billion in AUMA.2 
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J.P. MORGAN 


Casey Virtual Analyst 


Casey is an innovative, advisor-facing virtual assistant that transforms digital 
workflows to provide efficiency, transparency and quality user experience. This 
powerful tool changes the way advisors can engage with clients in a new, digital 

way. Developed in J.P. Morgan Private Bank, Casey is equipped to help advisors 
efficiently complete time-consuming tasks, provide investment resources, and retrieve 
information in real time, Whether it be a new or seasoned advisor, the platform plays 
an active role in helping them navigate 

across advisor applications by empowering 

them to self-serve and complete once- 

manual tasks within minutes. By focusing P R | VAT E BA N K 
on high-impact features that employees 

need on a daily basis, Casey maintains a 


strong adoption rate. D [ G | l A | 


At the World's Best Private Bank as named by Global Finance magazine, we've been working with individuals and 
their families for more than 200 years to help them achieve their unique ambitions and experience the full possibility 
their wealth can create. Whether you're focused on building, preserving or transferring wealth, we bring you a 

team of specialists in planning, investing, lending and banking, carefully curated to match your goals. Drawing on 
generations of accumulated knowledge, we help you seize opportunities with collective experience that can mitigate 
risks and maximize returns. And no matter how complex your needs are, you will discover that no one outgrows the 
Private Bank. 


privatebank.jomorgan.com 
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Wealth Plan 


Bs tan 
Launched in December 2022, Wealth Plan is a free digital money coach helping 54 million = 
Chase digitally active customers make smarter money decisions and plan, save and invest in 

one place. All Chase customers can access Wealth Plan for free in the Chase Mobile app or on 
Chase.com. Features: 360° dynamic view of finances, including external accounts. Customers 

can track income, cash flow and net worth in real-time. Proprietary planning capabilities 
previously only for advisors, helping customers take an active role 

in planning, Goal simulator explores 

“what if” scenarios to see how different 

choices could affect their financial future. J.P Morgan WEALTH MANAGEMENT 
Personalized step-by-step guidance, 

educational articles and videos help 
users make progress towards their goals. 
Customer-advisor collaboration in the 
app. Customers can schedule a meeting, 
track progress and adjust goals for their 
advisor to see and react. 


J.P. Morgan Wealth Management is the U.S. wealth management business of JPMorgan Chase & Co., a leading global 
financial services firm with assets of $3.9 trillion and operations worldwide. J.P. Morgan Wealth Management has 
~5,100 advisors and ~$893 billion of assets under supervision. Clients can choose how and where they want to invest. They 
can do it digitally, remotely, or in person by meeting with an advisor in one of our more than 4,700 Chase branches 
throughout the U.S., or in one of our offices. For more information, go to www.jpmorgan.com/wealth and follow 
@JPMWealth on Twitter and J.P. Morgan Wealth Management on LinkedIn. 


Investment products and services are offered through J.P. Morgan Securities LLC (JPMS), a Member of FINRA and SIPC. 


www.jpmorgan.com/wealth 


WealthManagement.com’s 2023 Industry Awards finalists (Published 1 June 2023) are selected by a panel of independent judges who evaluated the 
nominations to recognize new innovations to market that make a difference in the daily activities of financial advisors. Fee paid to publisher for 

promotional materials after finalists announced. Judging conducted between May 17th to May 19th 2023. 
For more information, visit: https://informaconnect.com/wealth-management-industry-awards/ 
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Peer Perspectives Program 


Our Peer Perspectives Program is an innovative initiative that brings together 
Kestra’s top advisors and firms to share their ideas and best practices. By 
collaborating with each other, advisors drive growth, Jearn and build a strong 
community. The program offers a platform for advisors to share insights and learn 
from each other’s experiences, working together to serve their clients better and 
build more profitable businesses. By leveraging the collective knowledge of top 
performers, Peer Perspectives promotes 

a culture of innovation and excellence, 

driving the success of Kestra’s advisors 

and firms. This program has proven to 

be an invaluable resource for advisors, 

providing them with the tools and E S T R 
support needed to stay ahead in today’s 


rapidly changing financial landscape. FINANCIAL 


Kestra Financial provides a leading independent wealth management platform that enables larger, evolved wealth 
management firms to prosper, grow and provide superior value and support to their clients. While we aren't 
everything to everyone, our independent and entrepreneurial culture enables us to foster and support a unique 
community of like-minded independent financial professionals. This includes individual advisors and also ensemble, 
multi-partner firms - all generating revenues that are typically above average when compared to industry standard. 
Kestra Financial creates exceptional scale and efficiency for financial professionals, working alongside them to help 
identify and reach specific business objectives as well as manage their back-office operations. Kestra Financial was 
established in 1997 and is headquartered in Austin, Texas. 


www.kestrafinancial.com 
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Laserfiche’s intelligent data capture capabilities unlock valuable information by processing 
high volumes of content, extracting structured and unstructured data, and automatically 
organizing files. Using Al-powered technology in its intelligent data capture services, 
Laserfiche empowers organizations to better serve their clients and increase their business 
process automation footprint. Enhancements to Laserfiche’s intelligent data capture 
features include transcription, enabling full-text searchability for audio and video files. 
When new audio or video files are imported to 

Laserfiche (or if a user requests a transcript for an 

existing file), the file is transcribed and becomes 

searchable. Users can search for a keyword and 

jump directly to the relevant timestamp in the 

video. Laserfiche’s expanded intelligent capture 

supports financial institutions’ compliance while 

uncovering new efficiencies and increasing the 

quality of services. 


Laserfiche is the leading SaaS provider of intelligent content management and business process automation. We 
enable people to easily create digital workflows with easy-to-use interfaces to streamline and scale how business 
gets done. Through powerful workflows, electronic forms, document management and analytics, our platform 
accelerates how business gets done, enabling leaders to focus on growth. Our cloud-first approach incorporates 
innovations in machine learning and AI to support organizations’ transformation into digital businesses. 
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Ei 


Greg Gates 


mE 
Greg Gates is Managing Director and Chief Technology & Information = 
Officer for LPL Financial. In this role, Gates leads all aspects of information 

technology, and is responsible for delivering scalable solutions and market- 

leading platforms. His team drives innovation by initiating differentiated 

advisor, institutional and client experiences to provide value to scale. Gates 

oversees the technology infrastructures that best serve LPL’s nearly 22,000 

financial professionals, approximately 

1,100 institution-based investment 

programs, and 550 investment programs, ° ° 
representing over $1 trillion of brokerage al LPL Financial 


and advisory assets. 


LPL Financial Holdings Inc. (Nasdaq: LPLA) was founded on the principle that LPL should 
work for advisors and enterprises, and not the other way around. Today, LPL is a leader 

in the markets we serve, serving nearly 22,000 financial advisors, including advisors at 
approximately 1,100 enterprises and at approximately 550 registered investment advisor 
(“RIA”) firms nationwide. We are steadfast in our commitment to the advisor-mediated 
model and the belief that Americans deserve access to personalized guidance from a financial 
professional. At LPL, independence means that advisors and enterprise leaders have the 
freedom they deserve to choose the business model, services and technology resources that 
allow them to run a thriving business. They have the flexibility to do business their way. And 
they have the freedom to manage their client relationships, because they know their clients 
best. Simply put, we take care of our advisors and enterprises, so they can take care of their 
clients. 


www.l|pl.com 
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MARK by MarketCounsel 


MARK by MarketCounsel provides a customized compliance application 
that allows firms to focus on what affects them. ‘The application is constantly x - 
evolving and improving. Here are enhancements that have recently launched. 
The application provides a clear path for all staff to attest to compliance. In 
addition, staff can launch reviews such as outside business activity permission. 
‘The firm can set up teams that can be involved with certain tasks based on 
their job responsibilities. For example, 

someone in trading can be involved 


in best execution tasks but left out of i 
cybersecurity tasks. Improved tags and 
categories that allow for better and 


quicker customization of tasks launched THE ADVISER'S ADVISOR” 
for advisors. A new task can be created, 

customized and launched as quickly as 

content can be drafted. 


MarketCounsel Consulting is the leading business and regulatory compliance consultancy to the country’s 
preeminent independent investment advisers throughout all stages of their lifecycle. From its roots in 2000, 
MarketCounsel has been steadfast in its mission to deliver solutions to the most substantial challenges faced by 
entrepreneurs in this fast-growing and highly regulated industry and it has emerged as one of its most effective 
advocates. From the initial launch of an adviser to its award-winning regulatory compliance management 
platform, and from its business growth to its time-tested succession strategies, MarketCounsel consistently delivers 
trusted counsel within an extraordinary service experience by leveraging the industry's finest minds, the most 
advanced technology and sound business processes. 


marketcounsel.com 
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Jeremiah Barlow, 
Head of Family Wealth Services 


Jeremiah Barlow is the Head of Family Wealth Services, where he leads the centralized 
planning teams at Mercer Advisors, including financial planning, investments, estate 
planning, tax planning and preparation, trustee services, and insurance solutions. ‘hese 
teams allow Mercer Advisors to provide unified and integrated financial planning to our 
clients at scale. The team consists of over 130 professionals nationwide, including attorneys, 
CPAs, accountants, insurance specialists, CFAs, and CFPs. In addition, Jeremiah acts as 

the firm’s lead subject matter expert 

in estate and tax planning. He is a 


regular contributor to tier one media M E Rí ; E R 


including The Wall Street Journey, 
Financial Planning Magazine, HerMoney, O ™ 
HuffPost, and the Associated Press. A DV | > R S 


Mercer Advisors exists so that our clients don’t have to worry about money. We call this Economic 
Freedom. For more than 35 years, we've worked to help clients simplify the complexity of their money 

and, most importantly, to figure out what it’s all for. Because money without purpose is just paper, 

we ask the important questions to help clients achieve moments of clarity. We connect the dots of 

our clients’ financial lives by providing an integrated and unified standard of care by having wealth 
advisors, investment strategists, CERTIFIED FINANCIAL PLANNER™ Professionals, Certified Public 
Accountants, estate planning strategists, and trust specialists all under one roof. Our advisors are 100% 
focused on serving clients, while our sales team focuses on business development. Specialist teams focus 
on operational tasks. Our unified and integrated business model has successfully grown client assets 

from $5.8bn AUM in 2015 to $47bn as of February 28, 2023. AUM data refers to client assets managed 

by both Mercer Global Advisors Inc. and Regis Management Company. Regis Management Company is 

a tradename used by Regis Acquisition, Inc. Mercer Global Advisors Inc. and Regis Acquisition, Inc. are 
affiliated SEC registered investment advisers and deliver investment advisory and family office related 
services. Mercer Global Advisors Inc. and Regis Acquisition, Inc., are subsidiaries of Mercer Advisors Inc., a 
parent company not involved with investment services. 


www.merceradvisors.com 
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Joe Larizza 


Joseph “Joe” Larizza founded Mirador in 2015 after 18 years of cumulative experience 
at several of the most esteemed investment firms in the industry. Previously Joe 
served as the Chief Administrative Officer, heading the IT & Operations departments 
at Fieldpoint Private Bank & Trust. Prior to joining FPBT, Joe worked at Credit 
Suisse, serving a variety of management roles in the IT department, most notably 

as the COO. Joe has also been an I'l’ executive for Goldman Sachs Private Bank, 
Deutsche Asset Management, and Ernst 

& Young Consulting, where he started 

their New York Advanced Development 

Center practice. As Mirador’s leader, he 

is responsible for directing and building 

initiatives to propel the company and the 


industries it serves into the future. M I R A D O R 


Those Who Serve Wealth 


Mirador combines powerful data science and deep financial expertise to provide best- 
of-breed financial reporting services, middle office services, and technology solutions 
and products to the U/HNW wealth management industry. Mirador creates insightful, 
consolidated, real-time views of all assets and liabilities - what they are, who holds them, 
how ownership is divided, how they're invested, and how they're performing - strategically 
constructed to identify hidden opportunities and expose financial risks. Mirador is set apart 
by its exceptional white-glove service, which continues to propel its growing momentum. 

In 2022, Mirador added 120 new clients, bringing the total number to over 250, with Assets 
Under Reporting totaling over $350B. 
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Women Leadership . 
Showcase à 


NewEdge Wealth is paving the way to showcase women leaders and mentor 
the next generation in the financial industry. In 2022, the firm hired Cameron 
Dawson as its first CIO and Robin Petty as its first Head of Wealth Strategy — 
two dynamic female leaders that have dramatically impacted the firm’s success. 
NewEdge also expanded its Fearless Women series to showcase successful 
women in various industries, including webinars such as “Women Who Board,” 
“Women in the Arts,” and “Women in 

Cannabis” to name a few. Additionally, 


team members mentor young women 

wishing to pursue careers in finance, +) 

focusing their efforts on those who come CW 

from outside the “recruitment bubble’, =e 7 


meaning from schools and geographies WEALTH 
that typically face an uphill climb to 
break into the industry. 


NewEdge Wealth was purpose-built to meet the needs of ultra high net worth, family office and institutional clients. 
While ultra high net worth clients are generally an exception at other firms, NewEdge works exclusively with these 
clients and seeks to provide a personalized level of service and attention designed to help organize and simplify their 
lives, while also providing access to an expansive menu of institutional caliber products and services — all wrapped 
in technology that serves as the connective tissue between the client and their advisor to create a stronger, more 
personal relationship. NewEdge Wealth is a division of NewEdge Capital Group, a Barron’s Top too RIA Firm and 
Forbes’ America’s Top RIA Firm. NewEdge Capital Group services over $32 billion in client assets across multiple 
business lines and supports over 300 financial advisors servicing several thousand households, family offices and 
institutions comprising of more than 75,000 client accounts. 


www.newedgewealth.com 
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New Rules in Growing Wallet 
Share Program 


There’s much research on prospecting new clients, but little on expanding business 
with current clients based on their emotions towards working with advisors. For 
“The New Rules in Growing Wallet Share,” TlexShares partnered with social scientists 
trained at the University of Chicago to: 1) Identify clients’ common behavioral 
tendencies 2) Understand the emotions informing the advisory relationships clients 
desire 3) Learn why there’s often a lack of transparency on held-away assets 4) How 
trust and relationship building require different strategies by persona The research 
revealed five personas based on clients’ emotions, relationships towards money, and 
how they allocate assets among advisors. FlexShares is using these findings to equip 
advisors with behavioral-based relationship and communication strategies that create 
thoughtful client experiences that drive trust and assets. 


FlexShares’ ay NORTHERN TRUST 


FlexShares ETFs is sponsored and managed by Northern Trust, one of the world’s leading investment firms and 
a premier index manager. FlexShares leverages this global expertise and research across disciplines - equity, fixed 
income, passive, active - to offer new, insight-led solutions that help investors adapt to changing market conditions. 
By using FlexShares, investors gain all the traditional benefits of ETFs: transparency, flexibility, tax efficiency and 
generally lower costs than mutual funds. But they also can take advantage of “Flexible Indexing,” FlexShares’ 
proprietary approach to delivering index solutions. Flexible Indexing is a comprehensive approach that spans the 
entire process, from index concept, design, construction and development to the fund’s ongoing management. 
FlexShares spans 32 U.S. funds with a total of $20.6 billion in assets under management as of December 31, 2022. It is 
headquartered in Chicago, Illinois. 


www.flexshares.com 
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Tara Giuliano 


Tara leads marketing for Nuveen. She is instrumental in effectively bringing Nuveen’s collective 
investment capabilities to our clients. Tara oversees a team that develops and executes on go to 
market plans aimed at acquiring, retaining and expanding client relationships while producing 
compelling investment stories that diflerentiate Nuveen from our competitors and address 
specific client needs. 


Prior to joining the firm in 2018, Tara held senior roles at UBS Asset Management as institutional 
global head of marketing and head of marketing for the Americas. She was also the director of 
asset management marketing at Morningstar and has held marketing roles at Allianz Global 
Corporate & Specialty and Nationwide. Tara has won a number of awards for marketing 
programs which she led including accolades from Financial Communications Society and 
Gramercy Institute. 


Tara graduated with a B.S., cum laude, with honors nuve e n 
and distinction, in Business Administration from 

The Ohio State University and with an M.A. in A TIAA Company 
Communications from DePaul University. She i 
serves on the Marketing Steering Committees for the 

Money Management Institute and the Investment 

Management Education Alliance. Tara is also a board 

member of the Chicago Children’s Museum. 


Nuveen, the investment manager of TIAA, offers a comprehensive range of outcome- 
focused investment solutions designed to secure the long-term financial goals 

of institutional and individual investors. Nuveen has $1.1 trillion in assets under 
management as of 30 Jun 2022 and operations in 27 countries. Its investment 
specialists offer deep expertise across a comprehensive range of traditional and 
alternative investments through a wide array of vehicles and customized strategies. 


www.nuveen.com 
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ORION ADVISOR SOLUTIONS 


Data Accessibility, Delivery 
and Transparency 


By leveraging Amazon Redshift, Orion is able to offer cloud-based, real-time data sharing. Amazon 
Redshift enables Orion to improve the speed, performance, and scalability of its data processing 
solutions without requiring a large infrastructure investment. 


z< ORION 


Orion is a premier provider of the tech-enabled fiduciary process that transforms the advisor-client relationship 

by enabling financial advisors to Prospect, Plan, Invest, and Achieve within a single, connected, technology- 

driven experience. Combined, our brand entities, Orion Advisor Tech, Orion Portfolio Solutions, Brinker Capital 
Investments, Redtail Technology, and Orion OCIO create a complete offering that empowers firms to attract new 
clients seamlessly, connect goals more meaningfully to investment strategies and outcomes, and ultimately track 
progress toward each investor's unique definition of financial success. With the addition of Redtail and Orion 
OCIO, the combined platform services $3.8 trillion in assets under administration and $64.3 billion of wealth 
management platform assets (as of June 30, 2023). Supporting over five million technology accounts and thousands 
of independent advisory firms, Orion is the platform of choice for all growth-focused advisory firms looking to 
strengthen their client relationships, gain a competitive edge in a crowded marketplace, and build strong, profitable 
businesses. Learn more at www.orion.com. 


www.orion.com 
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Jamie Price ees =< 


As President and CEO of Advisor Group, the nation’s largest network of 
independent wealth management firms that collectively oversees approximately 
$515 billion in client assets, Jamie Price is responsible for the management of 
more than 2,000 employees who serve the needs of the firm’s approximately 
10,000 financial professionals. 


OSGIC 


Osaic, previously Advisor Group is one of the largest networks of independent 
wealth management firms in the United States. The individual firms that 
comprise Advisor Group foster the spirit of entrepreneurship and independence 
that our more than 10,000 financial professionals exemplify. Each of our firms 
has a unique culture and a long history of supporting financial professionals 

as they serve the financial needs of their clients. Advisor Group offers financial 
professionals the hard-won experience earned from decades of industry leadership 
and the personal relationships based on the trust that comes from making and 
keeping promises. 


osaic.com 
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ASSET MANAGERS 
Fixed Income 


Model Portfolios 


PIMCO Model Portfolios leverage our time-tested investment process and active man- 
agement expertise to help financial advisors efficiently deliver innovative investment 
solutions to their clients. We offer financial advisors a comprehensive view into how we 
are allocating assets across our Model Portfolios - notifying them as soon as we make 
allocation changes. This information is delivered straight to subscribed advisors’ inboxes 
in a no-nonsense, easy-to-read and visually-appealing PDF format. 


PIMCO 


PIMCO is a global leader in active fixed income with deep expertise across public and private markets. With our 
launch in 1971 in Newport Beach, California, PIMCO introduced investors to a total return approach to fixed income 
investing. For more than 50 years, we have worked relentlessly to help millions of investors pursue their objectives - 
regardless of shifting market conditions. As active investors, our goal is not just to find opportunities, but to create 
them. To this end, we remain firmly committed to the pursuit of our mission: delivering superior investment returns, 
solutions and service to our clients. 


Wwww.pimco.com 
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The Virtual Service Associate (VSA) Program allows all Prospera advisors to work ` = 
with a dedicated Prospera employee, serving as a remote service associate for their 

firm. VSAs act as an extension of an advisor’s team; are trained in Prospera software, 

policies and procedures; and serve as a liaison between advisors, their clients, and 

Prospera. VSAs can be utilized either 
on a monthly subscription basis or 
temporarily. The program also offers 
on-demand assistance if an advisor 
needs assistance quickly. The enhanced ~- 
program also offers a time-tracking P> 
tool to view monthly hours used for a 

transparent view of billing hours and 


utilization. P R O S P E R A 


FINANCIAL SERVICES 


Prospera aspires to be the gold standard for boutique independent firms. Since 1982, Prospera has been a steadfast 
partner for independent financial professionals seeking full-service, boutique independent broker dealer expertise 

and support. Through our advisors, we provide clients with a superior menu of investment choices, leading-edge 

technology, indispensable financial tools, expert investment planning and advice, and personalized service. Named 
Broker Dealer of the Year by Investment Advisor Magazine in 2009, 2010, 2012, 2014, 2015, 2018, and 2019, we are 
consistently recognized as a top 10 contender in home-office-to-staff ratio, retention rate and average production 
per rep. Built by advisors for advisors, the Prospera experience inspires passion, fosters independence, and supports 
financial advisors in achieving Success - their way. 


www.prosperafinancial.com 
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PRUDENTIAL FINANCIAL 
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Transition and Transformation 
Program 


The Transition and Onboarding Solutions function at Prudential drove a new 
Advisor transitions initiative that merges best advisor onboarding practices, using 
the expertise of dedicated professionals and recently, technology, to help advisors 
joining Prudential successfully onboard their practice and their clients easily. The 
initiative ensures new advisors have a best-in-class onboarding experience, fully 
supporting the home office and their branch. Dedicated Relationship Managers 
offer support from the moment a new 

advisor signs an offer letter, becoming 

the connection point for all home-office 

support including licensing, training (> ð 

and essential onboarding items, but 7 P d t l 
most importantly, outreach to advisors’ 4] r u en la 
clients to facilitate the transfer of assets. Da 
In partnership with internal technology 
partners, they completed an 18-month 
project leveraging automation- 
eliminating manual-based processes and 
streamlining client data management. 


Prudential Financial was founded on the belief that financial security should be within reach for everyone, and for over 
140 years, we have helped our customers reach their potential and tackle life's challenges for now and future generations 
to come. With operations in the United States, Asia, Europe and Latin America, we are known for delivering on our 
promises to our customers, and are recognized as a trusted brand and one of the world’s most admired companies. We 
also have one of the most recognized and trusted brand symbols: The Rock®, an icon of strength, stability, expertise and 
innovation. We measure our long-term success on our ability to deliver value for shareholders, meet customer needs, 
and attract and develop the best talent in our industry. We offer an inclusive work environment where employees can 
develop to their full potential, and give back to the communities where we live and work. 


prudential.com 
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RAYMOND JAMES 


= 
— 


Private Wealth Advisor Program ee i 


— 
The Private Wealth Advisor Program is an internal designation program that = 
provides advisors with holistic and rigorous training to equip them to attract 

and serve high-net-worth and ultra-high-net-worth clients. It builds on a strong 
platform of advice, planning and solutions for advisors who focus on serving 
clients with complex needs and more than $5 million in investible assets. Advisors 
expand skills and knowledge through one on one coaching, peer sharing and 

case study work, and completing online 

technical modules. All of this work 

is supported by our firm wide subject 


matter experts and coaching team. ‘he RAYM 
Private Wealth Advisor Program is a 

natural evolution of our long-standing 

history of providing educational J. AMES 
opportunities for advisors how want to 

grow in this space. 


Raymond James is a leading diversified financial services company providing private client groups, capital markets, 
asset management, banking and other services to individuals, corporations and municipalities. The firm, together 
with its subsidiaries, is engaged in various financial services activities, including providing investment management 
services to retail and institutional clients, merger & acquisition and advisory services, the underwriting, distribution, 
trading and brokerage of equity and debt securities, and the sale of mutual funds and other investment products. The 
firm also provides corporate and retail banking services, and trust services. 


www.raymondjames.com 
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Increase Your Quality 
of Life Program 


360 degree look at an individual practice. Regal mutually examines the art and science of 
the modern day financial service practice and design three solutions for three challenges 
facing the individual practice. The duration of the program could be a day or take a year 
based on the complexity of the challenge/result. Sessions are powerful and direct bringing 
the resources of our firm and subject 

matter experts to create working plans 

with actionable timelines. Prospecting, 

service, personal mantras, corporate 

directives and upholding the fiduciary 

standards of the industry, are just some 


of the topics. Lach advisors has their own REC n A | 
design on their view of life, whether it is 
acquiring assets or building a transition HOLDINGS 


to sale. Our IQL process builds an 
executable plan(s) that delivers results. 


Integrity + Innovation + Independence 


As a full service broker dealer and RIA of 130 reps and 40 full time employees. Regal has scale yet operates like a 
small family centered entrepreneurial group. The industry is complex and requires many different skill sets to create 
work / life balance. Regal’s innovative IQL (Increase your Quality of Life) examines, the marketing, compliance, 
and operations of an individual’s practice. We do a diagnostic dive on the finances, demographics, skill set, and 
physcological profile of the advisors and create a workable plan to get the affiliate working toward their goals as 
identified by our analysis and the advisors goals. We prioritize the initiatives with timelines, and hold the process 
and advisor accountable to accomplish the goals. The reviews and results are impressive moving both the advisor 
and the firm to new collective heights. 


www.regal-holdings.com 
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ADVISOR SUPPORT LL 
PLATFORMS 


Registered Investment Advisors (RIAS) 


RFG ADVISORY 


Transition Playbook 


The Transition Playbook is our comprehensive Advisor Transition Support Program 
optimizing the Advisor transition experience by providing Independent Financial 
Advisors customized support during the transition process, and empowering them 

to conquer their fears and manage their time. The program includes: Comprehensive 
Account Transition Services with a dedicated transition team utilizing custom- 
developed technology and our 'Iransition Playbook hosted on a customized Sharepoint 
site. Personalized brand creation and website 

development, including logo, client-facing 


materials, press release, advertising, My Why 
video creation, social media content, anc 
photography. Fully-integrated technology @ 


platform implementation, including hardware, 
ADVISORY 


office network and communication setup, 

data integration, cybersecurity protocols, and 
training support with a dedicated Practice 
Development Specialist Team. Award-winning 
RFG Assist Program providing team members 
on a allocation for Administrative and Financial 
Planning support. 


We are obsessed with helping our Advisors build their practices. Everything we do is to help independent Financial 
Advisors build enterprise value on their balance sheet, engage in meaningful one-to-one relationships with their 
clients, and grow their firms. We bring a fierce commitment to a warrior mindset and a servant heart. We are a client 
experience company first. A technology company second. And hybrid RIA third. When you let RFG power your practice, 
you unleash your full potential—to earn more, to live more richly, to work where you want, be more balanced, to 
prioritize your time. Focused on amplifying independence, Advisors who affiliate with RFG Advisory maintain all of the 
equity in their business and pay a basis point fee for access to RFG investment and technology platform. 


www.rfgadvisory.com 
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SCHWAB CHARITABLE 


Partnerships with a Purpose 


Schwab Charitable™ partnered with the National Center for Family Philanthropy 

to provide advisors with tools to help clients embrace family philanthropy and 
maximize their charitable impact. Family philanthropy can be transformative for 
family members and the communities they serve, sometimes with an impact that 
lasts generations. | lowever, achieving a positive, enduring impact requires purposeful 
decision making throughout the lifespan of the family’s philanthropic work. Anew 
series of guidebooks, road maps and 

videos developed by the National Center 


for Family Philanthropy and offered 

by Schwab Charitable allows advisors yi 

to help donors involve other family i 

members in a life of shared purpose SCHWAB 
anda plan for meaningful, effective = 
philanthropy. Advisors can now come CHARITAB LE 
armed to conversations on charitable 


planning with tools to inspire and 
educate clients. 


Schwab Charitable’s mission is to increase giving in the U.S. with donor-advised funds and philanthropic tools and 
resources that make charitable giving tax-smart, simple, and efficient. We offer tools, guidance, and relationships 
that empower donors and their advisors to incorporate charitable planning into their everyday lives. Since our 
founding in 1999 as an independent 501(c)(3) public charity, Schwab Charitable donors have granted more than $26 
billion to more than 230,000 charities. 


www.schwabcharitable.org 


NOTT: Company descriptions are effective as of the date of nomination submission (February - May 2023) V althMana QeEeMeENtcon 


For updated facts and figures since chat timeframe, please contact the nominated company. 


BROKER-DEALERS: Ss 
Fewer Than 1,000 Advisors SX: > - 
Diversity, Equity and Inclusion WS X ~ t 

Wealth wae ` ai 


g Management.com 
2023 Industry Awards 


Winner 


SIGMA FINANCIAL CORPORATION 


= 
a 


Nova Women’s Collective 


In response to the evolving needs of our female financial professional community 
and home office staff, Sigma Financial Corporation developed a new program, Nova 
Women’s Collective. 


SIGMA 


Financial Corporation 
Member FINRA/SIPC 


Sigma Financial Corporation is a privately owned, full service broker-dealer that partners with financial professionals 
committed to growing their practices in an ethical manner. We provide comprehensive financial planning tools, 
products, and services for our community of financial professionals so they can better support their clients. 


www.sigmafinancial.com 
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Professional Archive 


In rQ 2023, Smarsh introduced enhancements to its Professional Archive platform. 
‘lhe next-generation platform enables RIAs and broker-dealers to streamline digital 
communications data compliance processes and have greater visibility into their data 
through four flexible, easy-to-use dashboards at no additional cost. Enhancements 
were made to the preexisting Archive and Reviewer Activity Dashboards, while 

the Policy and Queue Dashboards are entirely new offerings. Now, users can 
automatically find and review digital 

communications data they care 

about most - up to 3x faster - with 

customized alerts and filtering; have 


reports sent directly to their inbox, 
allowing users to immediately find J sm a rs 
issues before logging in for deeper © 


analysis; and respond to management 
requests, so they are confident the firm 
fulfills compliance obligations on an 
ongoing basis. 


Smarsh enables companies to transform oversight into foresight by surfacing business-critical signals in more than roo 
digital communications channels. Regulated organizations of all sizes rely upon the Smarsh portfolio of cloud-native 

digital communications capture, retention, and oversight solutions to help them identify regulatory and reputational risks 
within their communications data before those risks become fines or headlines. Smarsh serves a global client base spanning 
the top banks in North America, Europe, and Asia, along with leading brokerage firms, insurers, and registered investment 
advisors and U.S. state and local government agencies. 


pa PMY E 
m smarsh.com 
NOTT: Company descriptions are effective as of the date of rumination submission (February - May 2023) WealthManagement.com 


NOTT: Cory 


For updated facts and figures since that timeframe, please contact the 


We believe managed accounts can help participants work towards their retirement goals. 
To raise awareness about the impact managed accounts can have, Stadion recently debuted 
content as part of its year-long informational series called ‘Managed Account Insights’. 
Over the course of the year, Stadion will highlight findings and resources on managed 
accounts, reflecting the belief that a professionally managed investment service can help 
participants prepare for a better retirement. 


Stadion 


Stadion is a U.S.-based retirement managed account provider and technology firm founded in 1993 to help all 
participants, regardless of account balance or investment expertise, prepare for a better retirement. Based in 
Watkinsville, Georgia with employees located nationwide, the firm works closely with recordkeepers, advisors and 
plan sponsors to deliver its services. Stadion is currently offering services to over 4,000 companies. Its technology 
platform provides the capability of offering multiple variations of a managed account offering from a turnkey to a 
fully custom advisor managed account service, helping to meet the needs of the smallest employers to the largest plan 
sponsors. Stadion’s mission is to transform the U.S. retirement marketplace, providing connectivity and services that 
enable the availability of personalized retirement solutions. Stadion believes personalized solutions are critical to 
helping individuals retire with confidence. 
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TAMPS 
Model Marketplaces 


Strategy PLUS SDBA x 
Model Portfolio Program 


Strategy PLUS is a suite of personalized model strategies built especially for participants of 
workplace retirement plans. The program gives advisors, through brokerage window access, 
the ability to offer sophisticated models that address the popularity of Target Date, Index, and 
ESG funds favored by millions of retirement plan participants. Strategy PLUS leverages the 
expertise of world-class investment managers including BlackRock, Fidelity, JP Morgan, Capital 
Group, PIMCO, BNY Mellon, Janus Henderson, Invesco, MFS, Meeder, and Counterpoint. 
Wilshire provides manager research 

and due diligence oversight. It’s the 

only TAMP built specifically to merge 

in-plan financial advisory services with 

PEU modeling, that delivers the THE PACI FIC 


best attributes and capabilities of each FINANCIAL 


manager. A unique, one-of-a-kind GROUP 
blend of choice and talent not found in < 


traditional retirement plans. 


The Pacific Financial Group, Inc. (TPFG) is a wealth management innovator and the only multi-manager, multi- 
strategy TAMP designed specifically for the Self-Directed Brokerage market and the retirement plan participant. 
The firm focuses on the group retirement space and was an early pioneer in the evolution of Self-Directed Brokerage 
Account Management for 401(k), 403(b), and 457 plans. Strategy PLUS™ is the firms Turnkey Asset Management 
Program that curates the investment expertise of world-class investment managers into a suite of 36 model 
strategies built specifically for workplace retirement accounts. A unique blend of choice, talent, and sophisticated 
modeling not found in traditional retirement plans, which brings institutional quality money management to the 
average investor. The firm also offers Separately Managed Accounts, Core Retirement Optimization, and a Variable 
Annuity Program. TPFG technology affiliate RiskPro®, is an innovative risk profiling and portfolio construction 
system providing continuous risk monitoring for all TPFG model portfolios. 


www.tpfg.com/strategy-plus 
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When advisors recognize the diverse challenges that annuities can help solve, they can 
better explain solution options, have clearer conversations about annuities’ roles in different 
financial plans and help more clients. “A Secure Future for Today’s Modern Family” combines 
our own qualitative and quantitative research, U.S. demographic data, behavioral finance 
insights and our experience educating advisors about client needs into an interactive 
presentation for use at industry 

conferences, organization-wide events 

and similar occasions. It includes Q-and-A 

content, participant activities, case a = 
studies and real-world advisor resources -— Tr u Sta g e 
to help clients explore biases, articulate 

core values and understand emotional an 
reactions to financial topics. It’s supported 
by a white paper, blog content and 
targeted emails, and its content has been 
leveraged in industry media pitches and 
byline articles. 


TruStageTM (formerly known as CUNA Mutual Group) has been a steady force in the insurance and financial 
planning industry for generations. By crafting innovative, easy-to-understand annuity products and building a 
strong network of advisors, we've helped countless risk-averse investors overcome fears of losing their hard-earned 
retirement savings. Headquartered in Madison, Wisconsin, our expansive nationwide team eagerly serves advisors 
and investors with innovative annuity products and a superb level of service. Our mission is to help individuals of all 
incomes and life stages achieve financial security, no matter where they are in their investment journey. 
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The retirement plan marketplace is changing at a rapid pace. Existing and new regulation 
makes it easier for employers to offer retirement plans and encourages employees to 
participate or increase participation in company-sponsored plans. UBS is uniquely positioned 
with resources and solutions that can enable all UBS advisors to support their corporate 
clients of all sizes and their employees be better prepared for retirement. The Central Sales 
and Service team within UBS Workplace Wealth Solutions can partner with all UBS advisors 
to empower them to offer retirement plans, even if the advisors are not specialized in this 
area. In addition to prospecting and selling, the team can serve as a relationship manager for 
the plan, as an extension of the financial advisor’s team. 


UBS Workplace Wealth Solutions collaborates with corporate clients to deliver customized solutions across a 
range of programs for the workplace, including financial wellness, retirement and equity plans. We currently 
provide more than 10,000 employers and their two million employees in over 150 countries with access to 
financial knowledge, benefits programs that prepare them for retirement, and an integrated experience that 
combines the right mix of people and technology. We work side-by-side with our clients so that everyone feels 
rewarded at work and optimistic about realizing their long-term financial goals. ubs.com/workplacesolutions 


J 


ment.com 


NOTT: Cony ns are effective as of the date of normit mission (February - May 2023 


For updated facts and figures since that timeframe, please contact the inated company 


TECHNOLOGY PROVIDERS 


Chief Executive Officer of the Year 


Aaron Schumm 


Aaron is the founder and CLO of Vestwell, a leading employer and individual savings 
platform, Founded in 2016, the New York City-based fintech company is transforming 
access to essential financial wellness and savings programs to close the American savings 
gap. Before Vestwell, Aaron co-founded FolioDynamix, now part of Envestnet (NYSE: 
ENV). Ile brings over 20 years of enterprise fintech experience from industry-leading 
companies, including previous roles at Northern ‘lrust, Citigroup, and Fiserv. 


Vestwell 


Vestwell is the modern fintech engine powering savings and investment programs for small 
businesses and individual savers across the country. The Vestwell platform was designed 
for advisors to efficiently scale their retirement plan practice, customize their offerings, and 
give their clients the experience they expect and deserve. We're helping to close the savings 
gap by offering a flexible, cost-effective, modern solution to save for the critical aspects of 
life - retirement, education, and healthcare. Vestwell currently powers over 30,000 small 
businesses, over a million savers, and $27 billion in assets in all 50 states. To learn more visit 
vestwell.com. 
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Data Aggregation and 
Unification Platform 


Wealth Access began as an account aggregation solution for high-net-worth 
individuals and their wealth advisors, enabling them to leverage a living balance 
sheet to better guide clients in their financial journey. Today, Wealth Access’ has 
become a complete Customer Data Platform that acts as the data unification engine 
for a wealth management institution’s multiple business lines to serve the entire 
enterprise. The Customer Data Platform sits on top of existing books and records, 
as well as other fintech applications, 

to provide insights that drive growth 

for bankers and wealth managers. The 


platform leverages open architecture 

APIs at its core to allow companies to N WEALTH ACCESS 
directly connect with over 20,000 data 
sources, in addition to nearly every 
application an organization uses in its 
tech stack. 


Wealth Access is an enterprise customer data enrichment and unification platform that works with financial 
services’ existing books and records to generate deep insights that power hyper-personalized wealth management 
experiences. By intelligently unifying records across multiple systems, Wealth Access creates living balance sheets 
that enable service teams to see each client’s complete financial story and work across business lines to improve 
customer loyalty and drive higher revenue. As a result of its innovative enterprise-class solutions, Wealth Access 
today supports more than 200 customers with over $571 billion in assets on the company’s platform, including 
several of the largest RIAs in America. 
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Portfolio Analytics 


Portfolio Insight(ers) 
Powerful Perspective 


An enhanced initiative that builds out the Zephyr platform's ability to understand the whole 
book of business within a firm - Portfolio Intelligence and Insights and Total Portfolio 

Attribution. Allow clients to get a more detailed picture of performance beyond the typical 
client level report on each portfolio. 


Zephyr >>. 


Zephyr’s award-winning investment management platform includes portfolio analytics, asset allocation, 
investment manager research, proposal generation, attribution analysis and more. Financial Advisors and Wealth 
Managers use the financial technology software to optimize portfolios, identify risk tolerance and compliance, 
evaluate portfolio performance, create asset allocation strategies, proposal generation models and trust 
management performance reports. Zephyr is also credited as an investor relationship management tool because of 
its ability to create highly personalized proposals, custom reports, and fact sheets. 
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WealthStack 2023 


To better understand wealth managers’ views on technology and how those views change over time, WealthManagement. 
com last year inaugurated a survey of advisors, C-suite executives and others across the industry intended to set a benchmark 


for ongoing research. 


The results of last year’s survey indicated that firms generally describe their approach to technology in one of three ways: 
“Innovators,” those firms that invest in tech to differentiate themselves and provide the best possible customer experience; 
“Operators,” those that invest in tech largely to improve operations and increase internal efficiency; and “Laggards,” firms that 
said they did not prioritize tech or leverage it effectively. Below are some of the highlights from this year’s study. 


Tech Solutions Delivering the Best ROI 


Some technology solutions deliver more bang for the buck. 


Which technology solutions delivered the 
best return on investment this year? 


Financial planning 66% 
nO 

Portfolio management 55% 
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Percent of Revenue Firms Will Spend 
on Technology in 2023 


Innovators expect to set aside even more revenue for tech- 
nology this year than last year. 


2023 


14% 
12% 2022 


Innovators Operators 


Laggards 


Plans to Increase Spending in 2024 


Across all firm types, more than half indicated that their tech 
spending would increase slightly in 2024, but that percent- 
age was higher among innovators. 


Net % Planning to Increase Tech Spending: 
A 7: 
Operators 64% 


Laggards 64% 


Types of Tech Advisors Plan to Adopt 


More than nine in 10 firms plan to adopt new tech in the next 
year. 


Client attraction and retention tools 30% 


Cybersecurity tech EL 
Digital workflow automation 027 


Portfoliomanagement_ 217 
Performance analytics Pig 
Client communications tools 267% 

21% 

21% 

Risk management 18% 
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WMA | ndustry Congratulations to the 2023 Industry 


Awards 


ADVISOR SUPPORT 
PLATFORMS 


Office of Supervisory 

Jurisdiction (OSJs) 

* Affiliated Advisors 
Thought Leadership Program 


Registered Investment 
Advisors (RIAs) 
* Bluespring Wealth 
Partners 
Blueprint for Growth 


ASSET MANAGERS 


Alternative Investments 

* Franklin Templeton 
Alternatives Education 
Program 


Charitable Giving/ 
Donor Advised Funds 


* Schwab Charitable 
Partnerships with a Purpose 


CEO of the Year 
* Vicki Benjamin, 
Karner Blue Capital 


CMO of the Year 
* Tara Guiliano, 
Nuveen Investments 


Client Experience Initiative 
* FS Investments 
Thrive 


Digital Marketing Campaign 
of the Year 


* Cohen & Steers 
Real Assets Campaign 


Direct Indexing 
* Parametric 
Short-term Reversal Factor 


Diversity, Equity and Inclusion 

x Nationwide Financial - 
Retirement Institute 
Diverse Market Program 


Environmental, Social and 
Governance (ESG) Investing 


* Hamilton Lane 
Sustainability Report 


ETFs 

* KraneShares 
Enhanced Income 
Generating ETFs 


Fixed Income 
* Fidelity Investments 
Bond Beacon 


Goals-based Investment 
Platforms 


* Nebo by GMO 
Nebo Pro 


New Product Development 
* DLP Capital 
Building Communities Fund 


Thought Leadership Advisor 
Education 


* BlackRock 
Emerging Leader Lab 


Thought Leadership Product 
Enhancement 


* J.P. Morgan 
Catalog Personalization 


BROKER-DEALERS 


CEO of the Year 
* Jamie Price, Osaic 


BROKER-DEALERS 
(1,000 Advisors or More) 


CTO of the Year 
* Greg Gates, LPL Financial 


Digital Marketing Campaign 

of the Year 

* Cambridge Investment 
Research 
Something Wonderful 
Campaign 


Diversity, Equity and Inclusion 
* Cetera Financial Group 
Courageous Conversations 


Practice Management 
* Raymond James 
STEER Program 


Service 

* Commonwealth 
Financial Network 
NextGen Business 
Development Program 


Technology 

* Merrill Wealth 
Management 
Collaborative Onboarding 
Experience (COBE) 


(Fj informa connect 


Thought Leadership 

* Cambridge 
Investment Research 
Let's Talk Podcast 


Transition Support 
* Kestra Financial 
Onboarding Reimagined 


BROKER-DEALERS 

(Fewer Than 1,000 Advisors) 
Digital Marketing Campaign 
of the Year 

* Prospera Financial 


Services 
Success Your Way 


Diversity, Equity and Inclusion 
* Sigma Financial 
Corporation 
Nova Women's Collective 


Practice Management 

* Regal Financial Group 
Increase Your Quality of Life 
Program 


Service 

* Prospera Financial 
Services 
Virtual Service Associate 
Program 


Technology 

* Bernstein Private 
Wealth Management 
Sanford the Chatbot 


Transition Support 
* Janney Montgomery Scott 
Transition Video Campaign 


COMPLIANCE/LAW FIRMS 
* MarketCounsel 
Consulting 
MARK by MarketCounsel 


CORPORATE SOCIAL 
RESPONSIBILITY 
* Cambridge Investment 
Research 
Little Achievers Center 


CUSTODIANS 


Practice Management 
* BNY Mellon | Pershing 
Next Leadership Forum 


Wealth 
Management.com 


Awards Winners and Honorees 
for their outstanding support of financial advisor success 


Technology 
* Altruist 
The Modern Custodian 


Thought Leadership 
* Fidelity Investments 
Young Investor Toolkit 


DISRUPTORS 


Industry 

* BridgeFT 
WealthTech as a Service 
Platform 


Technology 

* Orion Advisor Solutions 
Data Accessibility, 
Delivery and Transparency 


FAMILY OFFICES 


Client Initiative 

* Key Family Wealth 
Family Governance 
Framework 


Thought Leadership 

* NewEdge Wealth 
Women Leadership 
Showcase 


INDIVIDUAL RIA FIRM LEADERS 


CEO of the Year 
x Heather Robertson 
Fortner, SignatureFD 


CMO of the Year 
* Gary Foodim, 
Mercer Advisors 


CTO of the Year 
* Christine Cataldo, 
Mercer Advisors 


Innovator of the Year 

* Jeremiah Barlow, Head of 
Family Wealth Services, 
Mercer Advisors 


M&A Leader of the Year 

* Kay Lynn Mayhue, 
President, 
Merit Financial Advisors 


Rising Star 

of the Year Honorees 

* Samantha Allen, 
VP of Digital Marketing, 
Carson Group 


* Jennifer Baick, 
Senior Director, 
Financial Planning Group, 
Mercer Advisors 

* Hayley Wood Bates, 
Financial Advisor, 
Signature Estate & 
Investment Advisors 


* Brooklyn Brock, 


Founder, Ellevate Advisors 


* Alison Burkett, 
Senior Partner, Managing 
Director, & Head of 
Enterprise Development, 
Snowden Lane Partners 


* Caitlin Frederick, Director 
of Financial Planning, 
Ullmann Wealth Partners 


x Alex Goss, 
Co-Founder and Co-CEO, 
NewEdge Advisors 


x Nate Hoskin, Founder, 
Hoskin Capital 


* Andrew Krei, Co-Chief 
Investment Officer, 
Crescent Grove Advisors 


* Marcus Magyar, 
VP and Financial Advisor, 
CAPTRUST 


* Andree Mohr, Chief 
Implementation Officer, 
Integrated Partners 


* Kristian Mtetwa, 
VP, 49 Financial 


* Erik Schuster, 
Financial Advisor, 
Thrive Financial Services 


Thought Leader of the Year 
* Erin Wood, 
SVP of Financial Planning, 
Carson Group 


INDUSTRY RESEARCH 

PROVIDERS 

* The American College of 
Financial Services 
RIA Growth and Specialized 
Knowledge Survey 


INSURANCE 

* Jackson National 
Life Insurance 
Advanced Planning Team 


MARKETING | PR FIRMS 


Digital Campaign of the Year 

* FiComm Partners 
End-to-End Podcasting 
Solution 


PR Campaign of the Year 
* Haven Tower Group 
Quad A 


RETIREMENT INCOME 
* Allianz Life 
Advisory Solutions 


RETIREMENT PLAN SUPPORT 


AND ADVISOR SERVICES 


401(k) Service 

* Candidly 
Student Loan Retirement 
Match Program 


401(k)Technology 
* RPAG 
Rollover Analyzer 


Aggregators CEO of the Year 
* Craig Reid, 
Marsh McLennan Agency 


Broker-Dealers - Wealth and 
Retirement Integration 
* UBS 
Central Sales and Service 
Model 


DCIO Providers - Advisor 
Valued-Added Programs 


* Putnam Investments 
DCIO Visualizer Suite 


In-plan Retirement Income - 
Product or Service 
* PensionPlus 
Personalized Retirement 
Income Service 


Record Keepers - Retirement 
Plan Advisor Support 


* John Hancock 
Prospect Finder 


SUCCESSION/OWNERSHIP 
TRANSITION SERVICES - 
NON CUSTODIAN/BROKER- 
DEALER 


* Hightower Advisors 
Center for Leadership 


TAMPs 


Model Marketplaces 

* SMArtx Advisory 
Solutions 
Model Comparison Tool in 
Model Marketplace 


TAMPs 
* GeoWealth 
Modern TAMP 


TECHNOLOGY PROVIDERS 


Account Aggregation 
* Blueleaf 
Aggregation as a Service 


Alternative Investment 
Platforms 
* CAIS 

Custom Funds 


Artificial Intelligence 

* CogniCor Technologies 
“CogniCor” 
Al Enabled Meeting Assistant 


Business Support Systems | 
Workflow Automation 


* eMoney Advisor 
Solvers in Decision Center 


Cash Optimization 
* Flourish 
RIA Program 


CEO of the Year 
* Aaron Klein, Nitrogen 


CMO of the Year 
* Abby Salameh, CAIS 


Client Onboarding / 
New Account Opening 


x Orion Advisor Solutions 
Automated Account Solution 


Client Portals 
* Wealth Access 
Client Portal 


Compliance 
* Smarsh 
Professional Archive 


CRM 
* Orion Advisor Solutions 
Redtail Campaigns 


Direct Indexing 
* Vestmark 
VAST 


Diversity, Equity and Inclusion 
* Broadridge 
AIF® Designation Diversity 


Document Management 
* Laserfiche 
Intelligent Data Capture 


Innovation New Applications 
* Summit Wealth Systems 
Wealth Journey 


Innovation Platforms 
* Invent 
PaaS Digital Ecosystem 


Marketing Automation 
* Catchlight 
Lead Engagement Platform 


Model Marketplaces 

* Charles River 
Development 
Wealth Hub 


Portfolio Analytics 
* FactSet 
Advisor Dashboard 


Portfolio Management, 
Accounting and 
Performance Reporting 
* Pontera 
Professional 401 (k) 
Management 


Rebalancing 

* SMArtX Advisory 
Solutions 
Automated Trade Builder & 
Rebalancer 


Retirement Income 

* IncomeConductor 
RMD, Roth Conversion and 
Tax Optimization 


Risk Tolerance / 

Client Profiling 

* Andes Wealth 
Technologies 
Holistic and Defensible Risk 
Tolerance/Client Profiling 


Securities-based Lending 
%* Goldman Sachs Private 
Bank Select 
GS Select 


Social Media Leadership 
* FMG Suite 
“One-Click” Al-powered 
Content Personalization 


Specialized Planning 
Applications 


* Asset-Map 
Signals+ 


Thought Leadership 
* Snappy Kraken 
Jolt! Conference 


Unified (All-In-One) Systems 
* Orion Advisor Solutions 
Orion Stacks 


TRUSTS 
* Bank of America 
Private Bank 
Trust Business Support Model 


Winners were announced during a black-tie dinner and awards ceremony 
at the Ziegfeld Ballroom in New York City on September 7, 2023 


Advisor Services 


Why is independence 
with Schwab so rewarding? 


Here's Why. 


“I know Schwab cares about us and 
what we want to do as independent 
RIAs. I’ve seen it. I’ve felt it. And 
most importantly, our clients have 
benefitted from it. | wouldn’t have 
it any other way.” 


Lotay Yang-Black Card Circle LLC charles 
SCHWAB 


Learn more at advisorservices.schwab.com or call 877-687-4085 


Lotay Yang is a client of Schwab and was not compensated for his comments. Schwab paid travel-related costs. 
The experience described may not be the experience of all clients and is not a guarantee of future performance or success. 


Black Card Circle LLC is not owned by, affiliated with, or supervised by Schwab. Mention should not be construed as a recommendation, endorsement of, or 
sponsorship by Schwab. The views expressed are those of the third party and are provided for informational purposes only. 

Schwab Advisor Services™ provides custody, trading, and the support services of Charles Schwab & Co., Inc. (“Schwab”), member SIPC, to independent 
investment advisors and Charles Schwab Investment Management, Inc. (“CSIM”). © 2023 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. 
(1023-3RA1) (ADP121669LY-00/00289165) 


